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TWO SECTIONS—SECTION ONE 








INCLUDING 


Railway & Industrial Compendium 


State & Municipal Compendium 


COPYRIGHTED IN 1925 BY WILLIAM GB. DANA COMPANY, NEW YORK. 





Public Urility Compendium 
Railway Earnings Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFIC 


finatictal 
COMIC 


Bank and Quotation Section 
Bankers’ Convention Section 


E AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 18679. 





issued Weekly 
$10.00 Per Year 


5 inancial 


VOL. 120 





CHARTERED 1822 


SHE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and'22_ William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEWAYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
MOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


~ONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


capital, - $1,000,000 Sarplas, - $1,000,000 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesaierss;0 Banks and Brokers 


C.F Cnitos & Co. 


The Oldest House in America 
Specializing Exclusively in « 
Government Bonds 





New Yort-Chicaygo-Pittsburgh-Cleveiand 
Baltimore-St.Louis- Kansas City-Portiand 
LosAngeles—Denver-Seattie- Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








NEW YORK, MAY 16, 1925. 


| Financial 
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HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Siock Exchange 





Wiitam B. Dana Co., Publishers, NO 
138 Front St N.Y.City 


Financial 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, Surplus, Profits 
Deposits, April 6 1925 . 


- $26,000,000 
$274,000,000 


Dereign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


fember Federal Reserve System and 
N. Y. Clearmg House Association 


Harris, Forses & Ce. 


Pine Street, Corner William 
NEW YORK 


$4 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTHIENT 


List on Application 


Cable Address SABA, NEW YOUR# 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


CHICAGO 
““Whiteweld”’ 


BOSTON NEW YORK 


Cable Address 





‘Epwarp B. SmitH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORe 





The Chase National Bank 
of the City of New York 


CAPITAL... 


Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schiey 
Sherrill Smith 


Edwin A. Lee 
William E. Purdy 
George H. Saylor 
Comptroller 
Thomas Ritchie 


Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 
Guy E. a. 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 





SURPLUS AND PROFITS______. 
DEPOSITS (April 6, 1925) 


OFFICERS 


WIGGIN, President 


ALBERT H. 
Vice- Presidents 


Eugene V. R. Thayer 
Thomas N. 


57 BROADWAY 


. $20,000,006 
$26,016,303 
....$487,028,632 


Henry Olleshelmer 
Alfred ©. Andrews 
Robert I. Barr 

George E. Warren 


George D. Graves 
Assistant Vice-Presidents 


M. Hadden Howell! 
Alfred W. Hudson 
James L. Miller 


Cashier 
Willlam P. Holly 


DIRECTORS 


Carl J. Schmidlapp 
Gerhard M. Dahil 
Andrew Fletcher 
Reeve Schiey 
H.Wendell Endicott 
William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffmaa 
F. Edson White 
Alfred P. Sloan, Jr. 
Elisha Walker 


Malcolm G. Chace 
cCarter 
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\ P. MORGAN & Co. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©O., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Poreign Exchange, Commercia Credits. 
Cable Transfers. 


Otreular Letters for Travelers, available in all 
parte of the world. 





*BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Leston 
Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 
Credits 


Travelers’ 





BROWN, SHIPLEY & CO. 
LONDO® 





@. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOOK EXCHANGE 








Execute orders for purchase and sale 


of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


THE CHRONICLE — 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agente of tions and negotiate and 
esue Loans. 


Billa ef Exchange, T 
Letters ef 


op 
NationalgProvincial Bank, Limited, London 


Messrs. Ma!let ~ & Cle, Paris, 
Principal Places in Merico. 

Agente for the Bank of Australasia. 

be TRAVELERS’ LETTERS OF CREDIT 


~ SCHOLLE BROTHERS 


| Five Nassau Street 
| 








| 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 





- Trensfers, | 

















64-66 Wall Street 
New York 


Investment securities bought and seld en cem 
miasion. Travelers’ credite, available threugh- 
eut the United States, Cuba, Puerto Rice, Mexice 
Central America and Spain. Make collections 
{mp and issue drafte and cable transfers en abeve 
ceuntries 
London Bankers: Midland Bank, Ltd. 

Parise Bankers: Banque de Paris et des Payse- 
ama Heine & Cle. 


- AUGUST BELMONT & C0. 


45 CEDAR STREET, NEW YORK 
ISSUE LETTERS OF CREDIT 


for Travelers 





Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


Issue Commercial and Travelers’ Credits GRAHAM. PAR SONS 5k am 


available fn all parts of the world. 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 

Deposit Accounts 
Semmercia! Credits. 
Cakle Transfers. 


MUNROE & CO., 
PAU 





NEW YORK | 


Foreign Exchange 


| PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 


INDUSTRIAL CORPORATIONS 
of 
| ESTABLISHED VALUE 


| Foreign Correspondent: The British, 
| Foreign and Colonial Corp., Ltd. 


Lawrence Turnure & Co.| 
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KIDDER, PEABODY & CO: 


115 i eiahidiates St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 








LAZARD FRERES & CIBE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Led., Londoa 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton ‘Renan 
Securtites Bought and Sold on Commission 
Letters of Credu 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New Yerhk 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produes 
Foreign Exchange 
Correspondents of 


FRED HUTH & COo., London 
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Investment Bankers 
Boston | 
New York Chicago | 


Higginson & Co. 
80, Lombard St. 
London, E. C. 
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Investment and Financial Houses 








Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST, LOUIS SEATTLE 








Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


| 
Commercial Paper | 
| 











Horshlowe: & Weeks } 


42 BROADWAY, NEW YORK 





RAILWAY 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Serect wires to all principa! markets 


Beeston New York Chicago 
Detroit Cleveland Providence 
Portland, Me. 


Established 1888 


GREEN, ELL'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 
} 
——————— 


PARSLY BROS. & Co. 
BANEERS 


MEMBERE PHILADELPHIA BTOCK EXCHANGE 








Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 


|60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


incerporated 
ItlInols Merchants Bank Buliding 


CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 








H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadelphia Stock Exchange 











Hareer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 


eens msn 
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MILLETT, ROE & Co. 


“~~ 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YGRE 





— 





Bonds 
Short Term Notes 
Acceptances 


Matn Office: National Oity Bank Building 
Uptown Office: 42nd St. at MadisonjAes. 


Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CC. 


14 WALL STREET 
NEW YORK 


Investment Securitice 
Foreign Exchange 


? 





Members New York Stock Exchange 











ROBINSON & CO. 


INVESTMENT SECURITIES 


b 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange a, 
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ALDRED & CO, 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elears 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchanoe 
Members Philadelphia Stock Ezchange 


Established 1872 
Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHiA 
1638 Walnut Street 

















reer 





THE CHRONICLE 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 


WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000,000 


71 Broadway New York 














Esempt from Normal Federal Income Tus | | 


Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM KNaLC, 


Established 1865 
6 Nassau St., N. ¥Y. Tel. Rector 2780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries ' wued from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















ROGER B. WILLIAMS, JR.& @ 


67 WALL STREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


Inquirtes from out of town banks and 
dealers solicited. 








=| 
LACEY SECURITIES CORPORATION | 


j 





Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 








Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 








30 Pine Street 
New York 











MUNICIPAL AND RAILROAD | 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON | 








Consultation Invited 


Regarding Investments 


KIMBALL, RUSSELL & CO. 


31 Milk Street, Boston 
Telephone Main 7051 

















| 19 CONGRESS ST., 


CHASE & COMPANY 
BONDS 


BOSTOR 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 


incorporated 
111 Broadway New York 
Telerhone Rector 2320 














St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














- Guanpuer & Cooter 


UNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO 
Amsterdam, Holland. 


| 
| 
| 








Viem.A.8.M.E. 
VMem.Am.Oh.BSoc. 


LEE G. CAMP 


CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management— Designa—Construction. 


(NVESTIGATIONS APPRAISALS REPORTS 


Oabie: LEEGOAMI 
Phone: M- 605) 

















For Financial Institutions 
‘GUIAR 66 HAVANA CUB, 








DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoecr 0646 




















| 
| 


SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


(neerperated 





Canadian Governmen: 
and Corporation Bonds 


14 Wall Street 
New York 














AEAMES®&CO._ 


LIMITED 


Business Established 1889 


CANADIAN 


Government, Municipal sCorporation 


SECURITIES 


11 WALL STREET - NEW YORK 
MONTREAL:+ TORONTO 
VICTORIA,B.C. + VANCOUVER | 
LONDON, ENG. 


THE CHRONICLE 


CanaDian ap 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ______ 


Rest and Undivided 
Profits 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


$27,250,000.00 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass, 








URNET. 
Pinas 


ig Se. a Street Montreal 
STOCK AND BOND BROKERS 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominton Bank Building 
TORONTO, CANADA, 














GREENSHIELDS & COMPANY 
Gontreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO.,, Insorp, 
Ineestment Securities 
100 Broadway, New York City 














NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


45 St. J St., Montres! 
Homies Toronto! London, Ont, Winnipes 

















Since 


1865 











Every 
mill operatore and agents, 
facturere, consult the ‘‘Chron 
of Cotton Facte 







The coat ts moderate. 






New York Address 
18 Pine Street and 196-188-140 Frome Stree 










The Acknowledged Authority 
on Cotton the W 


week cotton merchants, 


Keep your name before this infiuential clase of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


orld Over 


brokers, planters, 
bankers and textile manu- 
icle’”’ for an accurate resume 


The results gratifying 


Telephones 
john 0614, John 0515, John 5806 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President and General Manager, Sir John Aird 
Assistant General Managers: 
R.A. Rumsey O.W. Rowley F. M. Gibeos 


~— oh Office, 16 Exchange Place. 


TES HENSON, 


So MORTON 

Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
and Letters of Oredit Issued 


made at all points. 
Travelers’ ues 
available tn Pst of the werd. 
business 


Banking d 
description at on Canada. 


LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





| Agente, 





ever; 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 1,850,006 
Total Assets 





Sir Augustus Nanton 
President 





New York Agency, 35 Wall Street 
London Branch, 8 King William Street 





CANADIAN AND FOREIGN EXOCHANGS 
BOUGHT AND SOLD 





TRAVELERS’ AND OCOMMEROIAD 
LETTERS: OF OREDIT 





22 Branches in South America 


1 Branch in Mexico ———S” 
10 Offices in Spain, Franee 
and England 


The Anglo-South America 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over %$60,000,)00 


Adrian H. Muller & Sou 


AUCTIONEERS 


OFFICE No, 65 WILLIAM STRESY 
Corner Pine Street 


Regular Weekly Sales 
ov 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sal<« 
14-16 Veee 























aNG 
WATER-POWER, 
PUBLIC UTILITY 


and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 





4 











$$ _____—= 











Banque Nationale de Credit 


Capital (entirely 


paid in). _frs. 250,000,000 
Surplus. frs. 102,760,000 
Deposits. ___frs. 2,607,751,000 


Head Office 
PARIS 


512 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 





Paie-eap Capital... ..ccccccccecce< $30,000,000 
a 20,760,000 
Reserve Liability of Proprietors... 30,000,000 
$80,750,000 


Aggrey te Assets 80th Sept. 1924_$370,242,892 
(7SCAR LINES, General Manager 

403 BRANCHES and AGENCIES in the 

Austraiian States, New Zealand, Fiji, Papua (New 

pay F and London. The Bank transacte 

waren of Australasian Banking Busi- 

and other Produce ts arranged. 


a ya London Office, 
GEORGE STREET, 298, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 





TRE UNION BANK OF AUSTRALIA, Limited 
Getablished 1687. incorporated 1880. 


ws and Seoued....... 63,999,008 
‘000 


a bes 48 Branch in 2 QUEENSLAND. 
eae: AUSTRALIA. "20 in EeTER N 
“ia FY io TABMAN re yt, io NB 
ead Office: 71, Cornhill, London, £, C. 
Glasecer. WwW. J. amnag 4 : Aset. 1 Ls . W. A. Laing; 


ntvre 





Suternational 
Banking Corporation 


(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


$10,000,000 
The Only American Bank Operating 
Throughout the Orient 


Branches in 
Straits Settlements Panama 
Santo Domingo 
Philippines 


Capital and Surplus, 


China 
Japan 


India 


spain 
Java 


Royal Bank of Scotland 


Incorporated by Roya! Charter 1727. 





Capital (fully paid)_......._._____ £2,600,000 
Mest & Undivided Profits Oct. 1924_ £2,347,393 
Deposits Oct. 1924..........._._. £39,719,331 





Head Office - St. Andrew Square, Edinburgh 
Genera »Manager: A. K. Wright, C.B.E.D.L. 
Rendon City Office - 38 Bishopsgate, E.C. 3 

Lendon-Drummonds Branch 


49 (Charing Cross, S.W.1. 
Gleegow Office - Exchange Square 





Over 200 Branches Throughout Scotland. 
vary Description of British, Colonial and 
“creign 3 anking Business Transacted. 
Correspondence Invited} 


THE CHRONICLE 


Foreign 





(Vor. 120. 





i Lend 


The Union Discount Company of Londoa, Limited 


“Watero, 8 Brock, 39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited. 

$5 to the £ 


Telephone: 
514 Avenue 
(3 lines 


























BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 


Bs 





Capital Subscribed 
Capital Paid 
Reserve Fund and Sur, 
Deposits, etc., at 3lst 


lus Profits . . 
ecember, 1924 . 


$5— £1. 

» $93,965, 600 
- 11,744,460 
. . 9,209,310 

306,460,100 





FOR FOREIGN 








375 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON 


USUAL TERMS. 

















NATIONAL BANK 
of EGYPT 








Head Office - - + » CAIRO 
FULLY PAID CAPITAL - 48,000,008 
RESERVE FUND 42,250,000 





LONDON AGENCY 
8 and 7. King William Street, £.C. 6 


Branches in all the 
Principal Towns tn 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 

Head Office; 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capital_______- £4,000,000 
Paid-Up Capita 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


ia Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 





nonce) (einen ne b+ etch’ nae H$50 000,000 
Paid Capital (Hongkong Cur 

rency _----------H$20.000.000 
Reserve Fund in Sterling.._______ £4 500,000 


Reserve Fund in Silver (Hongkong 

Currenc -- GSS -500 ,000 
Peserve 

(Hongkong Currency) H$20,000 000 
©. DE C. HUGHES, Agent, 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Oonstanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 2, 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRAN JHES 
New York London Constantinopl 
And several affiliations 
throughout the world 
Authorized Capital Lire 500.000 ,000 
Paid ta é Lire 419,000,000 
Surplus Lire 300 ,000 ,000 
New York Agency, 62-64 William St, 


PHONE - John 1000 








The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized._.._._.....--.- £3,000 
Capital soe TR a aceite hedan ee tae 


£1,098 
Reserve Fund a Undivided Profits. £1,407,81 
Branches ip India, Burmah, Oeylon, Straite 
Settlements, Federated Malay States, Ohina 
Mauritius, and Dutch East Indies. Rew P ae 
correspondents. Bank of Montreal, 64 Wall 8t 


English Scottish and Australian Baak. Lta, 


Head Office 6 Gracechurch St., London, E, C, 
and 370 Branches & Agencies in Australia 
Authorized Oapital.......-...- £3,000,000 6 
Paid-up Capital - - - 
Further Liability of Proprietors - Ss 500,000 0 
Reserve fund........... 820.000 6 

Remittances made by Telegraphte Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia. 

Manager 


E. M. JANION, 
COMMERCIAL BANK OF SCOTLAND Ltd 


Established 1810, 








Subscribed Capital_____.____.- £6,600,000 
Pt Ct) SP ccunednednsean »750,000 
ee eee 1,760,000 
Deposits (October 3ist, 1924) __34,700,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretar 


London City Office, 62 62 Lombard Street, 
Kingsway Branch, anerial House, Kingsway, 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotlané 
Trust and Executory business undertaken .j 





New York Agents: 
ational Wank 


American Exchange 
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Bankers and Broters Outside few Pork 


AUGUSTA 


PPL LPL LLL LPP PPP 


~ JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
@otablished 1886. 


PPLDL ILI LOIS 





WM. E. BUSH & co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


—PRPP PPL DD IPL ILD LLL LL IDI LIDDELL 








SPRINGFIELD, ILL. 


LDLPLII II IIIS 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


LPL PL PPP DS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 











POOR & COMPANY 


MUNICIPAL BONDS 


830 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnatil Securities 


SIiNCINNATiI / ete 








oe ursvi cueg, KY. 


LLL DID LD DL DD DLP PLP PPP LP PPP PP 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
681 W. Jefferson St. LOUISVILLE, KY 








_ PROVIDENCE 


ODO LPP LLLP LPL PALA AE 


BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York 


ot 


Boston 








SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


BSeuthern Textiles a Specialty 
SPARTANBURG, 8S. C. 








NORFOLK, om 


DLDLDD LD ILD LDL LDL LLL 


MOTTU & CO. 


Betablished 1892 


Investment Bankers 


NORFOLK, VA. 
ferrespondents, Livingston &@ Ge. 
NEW YORK 





PP PAS 


PPA LDL LD LAPD LD LLP LIP LIP PL LL PALL LLP 


ONTER, DULIN & Co. 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diege 
Hollywood 


San Francisco Leos Angeles 
Oakland Pasadena 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























alifornia 


el | 3 p Rime = 


BONDS 


<a 
° a 
r 


i vt 


DRAKE, RILEY & THOMAS 


Van Nuye Buliding 
LOS ANGELES 


Pasadena Sante Barbara 





Quotations and Information 
on Pacific Coast ee 


E* ablished 


SUTRO & CO. 


Members 
San Franetsco Stock and Bond Exchange 


San Francisco Oakland 
410 Mentgomery &. Oakland Bank Building 
12th and Broadway 


Private Wire Service 





CHAPMAN DE WOLFE Co. 


861-863 Montgomery Str 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





“woRTH CAROLINA 


PPDDPDPL LDL DOLL LLL LD DL LD LDL DDO LLS LLL LS LD ILLS 


Wachovia Bank & Trast Company 
BOND DEPARTMENT 
forth Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills cegotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 





CHARLOTTE MORTH CAROLINA 





paciric coast siiaceraialalcaiahahiiag 


——LPLPALI DS PPP PLP PLP LPL PPP PP PPL 


Bond Department 


Anglo-California Trust Co 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 


(PAPAL P LL LAS 





Pacific Coast Securities 


MUNICIPAL—CORPORATIOW 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay toany 
investor. Current yield 4.99% to 
6.25%. List on request 


PASADENA 

















2: fl Merchants Exchanee Sutter 6670 fan Francisco 
— ‘ALABAMA 
inhijaguiivindigiiainiinadnarnnanianiiahhei 

MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


———— 








MASH VILLE 


PPL LDL L LDL LD LLL LLL LL LDL AL PAP DD PPP PLA LALA 


American National 
Company 


NASHVILLE, TENN, 


ReHroad and Corporation Securities 
Tennessee Municipal Bond 








MIL VAU KEE 


PLLL AL LDL A PADD A PD 





APL PPP PPL PLL LL AAA 


EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & Elec. Co. 
First Consolidated 5s, due 1959 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 





at._anta 


DOLLLDDLIII IIS ISS PLD LD LD LL 


MUNICIPAL AND CORPORATION Bonps © 

















‘ Ncw THE tN 
COMPANY 
ATLANTA GCEoRncia 
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26) TRADING DEPARTMENT: (38 
7 + on, —-- TT 
Commercial Investment Trust Corporation 
5’), Serial Gold Notes 
direct o m of a company which finane 
, . | 1c canel hag erage ited (4 
sinc teg , a STANDARD 
MATURING 1926-1930 Oo 
YIELDING 4.50‘/-5.75' q 
Circular on Request ISSUES 


THEODORE L. BR 
120 Broadway, New York 


ONSON & Co. INC. 
Telephone, Rector 7680 








Berdell 


Tele phone 
Rector 
3740 





Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, 


Brothers 


Private Phones + 
Philadcipne 
Bostor 
Ratltmnoner 





Nem Uork 





Mohawk & Hu 


Second Pre 
Optional 


4 
Yew securities for wh 


Ommonh ste 


j 10 Paic 





ich 
re] will bye exe 


dson Power Co. 


Common Stock 


ferred Stock 
Warrants 


Adiro. lack Powe! « 


hangs | le 


| Electric Investors, Inc. 


1 Receipts 








Cuba Company 6s, 1935 
Ermita Sugar 714s, 1942 


Minn. St. Paul & S. S. Marie) 


Chicago Term. 4s, 1941 
Portland General Elec. 5s, 
Solvay Coll.-King Ld. 6s, 1945 
Syracuse Lighting 5s, 1951 
Syracuse Lighting 51s, 1954 
Ward Baking 6s, 1937 


American Light & Traction Pfd. 


JOSEPH | EGBERT 


2 Rector St.. Tel. Whitehall 8460 











Ann Arbor Railway 6s, 1930 
Ulster & Delaware Ry. 5s, 1928 
Paris & Orleans Ry. 7s, 1954 


International Paper 6s, 1955 
Holtwood Power 6s, 1954 
Havana Elec. Ry., L. & P. 5s, ’52 


American Gas & Electric Pfd. 
Northern Ontario Light & Power 


Common & Preferred 


Havana Elec. Ry. & Lt. Com.&Pfd. 


Ernst & Co. 











GLOVER & MACGREGOR 


84. Fourth Ave., PITTSBURGH, Pe. 


U.S. Dairy Products Corp. 


1935 | ‘Michigan Steel Corp. 6148, 1938 | 


'U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 


Beata Trust Co. 
Mortgage Bond Co. 
Bank of Commerce 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥ 
Tel. 6460 Bewling Green 


Mexican Govt. 4s & 5s 
| Ctfs. and Scrip 


- Railroad Securities Co. 4s, 1952 

| Chicago & Alton 3s (Ctfs.) 

| “New Haven” 3!és, 48 & 6s 
Duluth So. Shore & Atlantic 5s 

| Registered Bonds, all issues 
Central New England 4s 











Milwaukee Sparta & Northwest. 4s 


| 


| 


| 
| 





CARL H.PFORZHEIMER & CO, 
Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinton Se. Phone Market 0873 
























LS .& First Mortgage 
Real Estate Bonds 


All Issues 
Bough’ 


Leading H ouses 
Sold—Quoted 


M-W. Bradermann & Co. (eros 


Hanover 7044 











Habirshaw Elec. Cable 


New Capital Stock (W. I.) 


Kansas City Railway 
All Issues 


West. Maryland 1st Pfd. 
Davis Coal & Coke 








McKINLEY 





Sixty Broadway 





Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


Members New York Stock Exchange 


Telephone Hanover 1640 


és MORRIS 


New York 











120 Broadway New York || Battelle, Ludwig & Co. Oo aC 
Telephone Rector Members New York Stock Exchange e e oO. 
3672 | 86 Broad St., N. ¥. ‘Phone Broad 7740 | Wm.C Y. rtons 9690-9697 
WANTED ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
Illinois Power & Light 7 Preferred 
U.S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

Celotex Co. Pfd. & Com. 

St. Louis Transit Co. 5s. 1924 

St. Louis Nat'l Stock Yards Bonds & Stks. 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co. Pfd. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
\flembers St Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Holly Sugar Common 
Holly Sugar Preferred 
Holly Sugar 7s, 1927 $25,000 


Bought—Sold—Quoted | Erie Railways Co. 
a | ; First & Refunding 
Cuba Co. ° 
Fajardo Sugar 
National Sugar Refining 
New Niquero Sugar 


Savannah Sugar Refining at 96 and interest 
Sugar Est. of Oriente, Pfd. Boettcher & Company to yield 614% 





We have an order to sell 





Os 


Due 1954 


INVESTMENT BANKERS 
Cuba Co. 6s, 1955 828 Seventeenth St., Denver, Colorado 


Cuba Northern Ry. Ist 6s, 1966 Coast to Coast Wire Service 


Santa Ana Sugar Ist 8s, 1931 ae ™ _!| Charles E.Dovle & Co. 


nd Inf = 49 WALL STREET, + > + NEW YORK CITY 
Quotations a ormat . Telephone: John 4500-1-2-3-4-5 
a heed. | Underlying os 


Railroad 
FARR & CO. Bonds Pathe Exchange 


Members | 
New York Stock Exchange Bonds and Warrants 
N. Y. Coffee & Sugar Exchange. Inc. 
of Wall St. NY. Tel, John 642* 





























——_—— ———— | WOOD, STRUTHERS & CO 
met Freee & Sig *waw vous CARDEN, GREEN & CO. 


: ss ' / ; — Members N. Y. Stock Exchange 
New Orleans Public Service Arizona Pr. Com. & Pfd 43 Exchange Pl., N.Y. Tel. Hanover 0380 
414s, 1935 * 7 _ | 


Costeendtih ieleonte Pennsylvania Pr. & Lt. Pfd. | 
6'4s, 1930 



































‘CHURCHILL & THOMPSON USE AND CONSULT 
Public Utility Securities 
Tucker,Anthony& Co. mcehiue 


111 Broadway, New York. Pnone Rector 4084 


Members New York Stock Exchange the Classified Des artment of 


120 Broadway Rector 8301 ng pA, OL Yards the Financia! Chronicle 


Laclede Gas 6s, 1934 
SS Missouri Edison 5s, 1927 


2G. Lorenzo E. Anderson & Co. | _ en 
Electric Investors 10°/, Paid Members of the New York Stock Exchange Cent. of Ga. Shots 
Mohawk & Hudson Pr. Com. 743 St. Charles St., div. 4s, 1990 


18 
& Pfd. w. i. - — Long Island RR. gen. 4s, 
Penn Ohio Securities w. i. 1938 


Southern Cities Util. V. T. C. 
United Gas & El. Com. & Pfd. Reclaim; 
Western Power Com. ons Florida East Coast 
Common & Preferred 5s, 1974 















































West Virginia & Pitts. 
U. S. Rubber ae 


ME St. Nee reeN ||| C.H. HENSEL || GREENE, COOKE & HARDY 


Phones: Jobn 6380-4161 26 Exchange Place New York|/| Members New York Stock Exchange 
voene Seamee Sew Se 60 Broad St., N. Y. Broad 4703 























St. Louis Southwestern 


Cons. 4s, 1932 Northern Ohio Traction & Light Company 


Rio Grande Western UNDERLYING BONDS 
First 4s, 1939 


» ee ie" PRINCE & WHITELY 


Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange 
D H SILBERBERG & C0 and Cleveland Stock Exchange 
a oe . 


NEW YORK 
Members New York Stock Exchange St. Regis Hotel 25 Broad Street 6 East 44th St 


Telephone Broad 6321 
34 Pine St., N. Y. Tel. John 4860 


Chicage Cleveland Akron pNewpor New Havepr 
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PLP LPIA P PADS 


mF 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Des Plaines Valley 41s, 1947 
Internat. Ry. of Cent. Amer., all issues 
Little Rock Hot Spr. & West. Ist 4s, 1939 
Long Island Railroad, all issues 
Los Angeles & Pacific 1st 4s, 1950 
Minneapolis & St. Louis, all issues 
St. Joseph & Grand Island Ist 4s, 1947 
Stephenville No. & So. Tex. 1st 5s, 1940 
Western Pacific 4s, 1930 
Driver Harris 8s, 1931 
Nashville Railway & Light 5s, 1958 
Southern Minnesota Joint Stock Land Bank 
Western States Gas & Electric 5s, 1941 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Telephone 
Bowling Green 
6740 


WE DEAL IN 














Commonwealth Edison 
5s, 1953-54 


Rutter & Co 




































Or a 





Burlington Gas Light 5s 
Spring River Power 5s 
American Road Machinery 6s 
Austin Street Railway 5s 
Mutual Light & Water 5s 
Mystic Valley Water 5s 
Manila RR. Southern Line 4s 
Emmett Irrigation 6s 

Joplin Water 5s 

U. S. Light & Heat 6s 

Peoria Water Works 4s & 5s 
Atlantic Steel 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Roston, 9, Mass. New York City 











Sierra & San Fran. Power 2d 5s,’49 
Shaffer Oil & Refining 6s, 1929 

Standard Gas & Electric 6s, 1935 
Roanoke Water Works Gen. 6s, ’34 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York Rector 9801 


























| | 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St., N. Y. Tel. Rector 8460 


Canadian Nat. Rys. 
414s, 1930 





Canadian Nor. Ry. 
414s, 1935 





























14 Wall St. New York 
re __ Telephone Rector 4391 6 A 
Mobile & Birmingham 4s, 1945 | == mereer | 
Mobile & Birmingham 5s, 1945 a 








Southern Ry., Mobile & Ohio 
Coll. 4s, 1938 


Brooklyn Borough Gas 6s, 1963 
Oklahoma Railway 5s, 1941 
Paige-Det. Motor 61/s, 1925-6-7 
Detroit United Ry. 41s, 1932 


Pittsburgh & Lake Erie 
Hocking Valley 

Western Maryland Ist Pfd. 
Albany & Susquehanna 
Atlanta & Charlotte Air Line 
St. Louis Bridge 





Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 


KEANE, HIGBIE & CO 


Incorporated 
New York 


120 Broadway 


Peoples Gas Light & Coke 5s, 1963 





United New Jersey RR. & Canal 








Indiana Serv. 5s, 1950 

Wichita RR. & Light 5s, 1932 
Western United G. & E. Gen. 5s, 1950 
Ill. Pr. & Lt. 5's, 1954 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadway New York | 


Telephone Rector 2220 


TRIPP & ANDREWS 


60 Broadway 111 Pearl 8t. 
New York City Hartford, Oonn. 


PUBLIC UTILITY 
| Bonds and Preferred Stocks 





























ee 





GARDNER & CO. 


20 BROAD STREET, N., Y. 








Tel. Hanover 0740 


| United States Steel Ist 5s ’51 Baltimore & Ohio Ist 5s 1948 

Chicago & Northwest. 5s 1987 B. & O. Southw. Div. 5s 1950 
| Tol. & Ohio Cent. 1st 5s_1935 Ala. Gt. South. Sterling 5s’27 
| New York & Jersey 5s 1932 East Tenn. Va. & Ga. 5s_1956 


_ Cleve. Lorraine & Wheel. 5s’33 Pitts. Term. Ry. & Coal 5s ’42 

































Cleveland Elec. Illum. 5s, 1954 
Colorado Power 5s, 1953 

Dallas Power & Light 6s, 1949 

Fisk Tire Fabric 6's, 1935 

Indiana General Service 5s, 1948 
Michigan Northern Power 5s, 1941 
North Carolina Elec. Power 5s, 1940 
Ohio Power Deb. 6s, 2024 

Ohio Power 6s, 1953 


| Texas Power & Light 6s, 2022 


Union Elec. Light & Power 5s, 1954 
Wisconsin Electric Power 5s, 1954 





lowa Southern Utilities 7% Pfd. 
U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 


Phone Bowlino Green 0860 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 











Indiana & Mich. Elec. 5s, 1955 
Leh. Val. Har. Term. 5s, 1954 
Midvale Steel & Ord. 5s, 1936 
Mil. Elec. Ry. & Lt. 5s, 1961 
West Penn Power 5s, 1963 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


Saqultable Building, 120 Sreadway 
Telephone Rector 4188 ¢ 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 











Broadway Surface RR. 58,1924 Bleecker St.&Ful. Ferry Stock 
Cent. Crosst’n RR. Ist 6s, 1922 B’way & 7th Ave. RR. Stock 
Col. & Ninth Ave. Ist 5s, 1993 Christopher & Tenth St.Stock 
Lex. Av. & Pav. Fer. Ist 5s,1993 42d St. & Grand St. Ferry Stk. 
N.Y.Rys. Ist R.E.4s&Adj.5s,'42 Sixth Ave. Railroad Co. Stock 
South Ferry RR. Ist 5s, 1919 Twenty-third St. Ry. Stock 


BOUGHT - SOLD - QUOTED 


W™ Carnesic Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 








RORERESECEOCECRSSRES ERROR CRG REE RES S| 





HOTCHKIN CO. 


63 State Street, Boston, Mass. 
Telephone Cable Address 


Main 0460 “Tockin” Amer. Tel. & Tel. 5s, 1960 
C for él ee 71 

















Anaconda Copper 6s, 1953 
go ey 5s, 1941 
. & O. So. West 5s, 1950 
Government Cent. Illinois Pub. Serv. 5s, 1952 
D WH Citizens Gas Ind. 5s, 1942 
OLLar New Orleans P. S. 414s, 1935 


’ New Orleans P. S. 5s, 1952 
General Leather 64s 39 Bonds New York Telephone 6s, 1941 
Bought—Sold— Quoted 


P.C.C. & St. L. Se, 1975 


RICH & CLARK Penna. Collat. 5s, 1964 
BILLO & HINRICHS Members New York Stock Exchange Penn.-Ohio P. & L. 5\4s, 1934 


87 Wall St., N. Y. Phone Hanover 6297 Tel. Broad 7230 15 William St., N. Y. Twin States Gas & Elec. 5s, 1953 








Power Securities Corp. 


All Issues 



































SPECIALIST 
. Beaver Valley Water 5s | = ) 
Consolidated Gas of N. Y. Guanajuato Power & Elec. 6s N EWBORG & CO. 
Preterred Stock Rochester & Syracuse 5s Members New Work Stock Exchange 
JOSEPH GILMAN | St.Regis Paper Stock 60 Broadway, New York 


cand Tel. Bowling Green 9231 
Investment Securities Island Refining 7s, Ctf. Private Wire to St. Louis 


84 Pine St., N.Y. Tel. John 3846 || Clev. & So. West. Ry. & Lt. 5s Direct Telephone to Boston 














BRITISH GOVERNMENT Water Co. Securities Mountain States Power Common 


: Irrigation Securities 
Al terling Bonds oe Rolls-Royce Corp. Common 
a dees ° Lumber Securities Niles-Bement-Pond Com. & Pfd. ; 


Sutro Bros. & Co. | CHAS. A.DAY & CO. scene tld yaaa 


incorporated 


Members New York Stock Exchange || 44BroadSt.NY. Tel. Broad 0518 “Ta. NOL mM 
120 Broadway Rector 7351 | Sears Building, Boston A H L AN 


PRIVATE WILE 70 ECSTCR 2 Rector St. Tel. Whitehall 3250 

















WE WANT TO BUY 


City of Munich Prewar “ $13. GUARANTEED 


City of Leip ig 1918 ( ay ; 


City of Goblen~ 1919 « 2°. | STOCKS 


City of Hanover 1919 « 2%. 
City of Munich 1919 


+ Missouri Pacific 
SES! COWARD ASMITHECO,| — Miswilite 
Norbert essai & Co. | _ Members N. Y. Stok Exchange ; Balt. & Ohio; Southwest 
15 Broad Street, New York 5 Nassau St. oo | N.Y. Rector 7889 5s, 1950 


Telephone: Hanover 3042-3-4 

. = Panhandle 
Ex. Spgs. Water, G. & E. 6s, 1932 New Orleans Public Serv. Co. 5s, “B” 1975 
Long-Bell Lumber 6s, “A” & “B” 4'4s, due 1935 
Northern States Power 5s & 6s 


GternBrotherS DUNHAM £, {o | THEODORE PRINCE & CO. 
































Investment Securities Members New York Stock Exchange, 
1009-15 Baltimure Ave., mansas City, Mo. Hanover Square New York 120 Broadway, N. Y. Tel. Rector 9830 























United Rys. (Un. P.&T.) 4s,’49 | Missouri Pacific 7s, 1939 Staten Island Edison 6s & 61s 

New Orl. Gt. North. 5s, 1955 | Houston Belt & Terminal 5s Fairmont Coal 5s 

Central Vermont 5s, 1930 St. Joseph & Grand Island 4s Consolidation Coal 41s 

Ky. & Ind. Term. 41s, 1961 L. & N.-St. Louis 6s Northern Ohio Tr. & Lt. 5s, 1956 
ew es Bangor & Aroos.-St. Johns 5s Rolls Royce 7s 

ronmeynee one. ~ Vicks. ., Shreve. & Pac. p. |. 5s Cohoes Power & Light 6s 

Ga. South. & Fla. Deb. 5s, 52 || Alabama & Vicksburg 5s Northern Ind. Gas & Electric 6s 

Ft. Smith & West. 4s, 1954 | Cinn., Wabash & Mich. 4s Waterloo, Cedar Falls & No. 5s 

Georgia & Fla. ist 5s, 1956 Ala., Tenn. & North. 6s Michigan Railroad 6s 


Rio Grande Southern 4s Indiana & Mich. Elec. 5s, 1955 
gach tt SAM’L GOLDSCHMIDT 


72 Trinity Place, N. Y. 
Phone 5380-1-2-3 Broad 25 Broad Street 
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Florida East Coast 5s, 1974 
Niagara Lock. & Ontario 5s, 1955 
| Balto. & Ohio ref. 5s, 1995 
Balto. & Ohio (Southwestern Div.) 5s, 1950 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 














(Vou. 120 
a. *35 
; oe 
oe? A. MM. € CO: pce 
American Gas Co 7°%, 1934 
American Gas Co 6°7, 2016 


Pub. Serv. Corp. of N. J._6°/ Hs 


Southwestern Pr. & Lt__6°7 2022 
Luzerne County G. & E__6°% 1954 
Luzerne County G. & E__7°;, 1944 
Phila. Suburban G. & E 6°}, 1943 
Phila. Suburban G. & E_ 6°) 1969 


Reed A. Morgan & Co. 
Members of the Phila. Stock Exch 
Vest End Trust Bidg., Phila. 
Telephone— Rittenhouse 2131 











| 67 Exchange Place, New York Rector 8660 





























——— 
Piedmont & Northern Ry. Stock 
+ Snes _ Mobile Electric Co. Preferred 
rudence nas Tidewater Power Co. 8°) Preferred 
G. L. Miller & Co. Commonwealth Lt. & Pr. (all issues 


American Bond & Mtg. Co./!/ 4 pb BARRETT & CO. 


iST MORTGAGE Members Baitimore Stock Exchange 


“——— Plase i618 Cherigaitimore, Mas 





Reaght—Sold— Quoted ae 
rice Washington Ry. & Electric 4s, 195) 


MAY & COMPANY |||Potoms: Electric Power 7s, 1941 


Western Maryland Ry. Equip. 6s 
- — «= a — Charles Warner Co. 7s, 1929 
_—— 


J.S. WILSON JR. & CO. 


OFFERINGS WANTED Members Baltimore & New York Stock a 
> ‘ Calvert Bulldi Baltimore 
Public Service Corp. of N. J. Phone Plasa 4820 F 


Underlying Gas & Elec. Bonds ———— 


OUTWATER & WELLS — al 
Henne enter sas’ || FINANCE COMPANY — 



































































































































OF AMERICA | 
Bunker Hill & Sullivan Collateral Trust Notes | 
= YIELD 
Alaska-Treadwell Mining 2to 4months..... 4%% | 
Vanderbilt Newspapers 4 to 6 months..... 4% % 
an a i . 6 to 9 months..... 5% | 
Di Giorgio Fruit Units 9 to 12 months..... 514% 
Durant Motors of California Wire orders at our expense | 
Westheimer & Company | 
Cincinnati, 0. Baltimore, Md. 
Martin Judge, Jr., & Co. a | 
Members Gan Prancisce Stock Exchange | 
486 California Street 
GAN FRANCISCO | 
| 
Pec SRT ' Nev.-Calif. Electric 6s, 1950 
Offerings Wanted — Am. Public Service 6s, 1942 
Transcontinental Oil Cent. Ill. Public Service 6s, 1944 
OW, g’? Key West Electric 5s, 1956 
Warrant; Central Ind. Power 6s, 1947 
EH. STERN & CO. ab Svoat St, FROST & CO. | 
Members N.Y. Stock Exchange. Broad 0400 115 Broadway, N. Y, Phone Rector 077 | 


























Butte Elec. & Power Co. 5s, 1951 
Georgia Railway & Power Co. 7s, 1941 
Houston Ltg. & Power Co. 514s & 6s 
National Power & Light Co. Inc. 7s, 1972 
New York Central Electric Co. 51s, 1950 
Ohio Power Co. 6s & 7s 
Penn Power & Light Co. 6s & 7s 
Pensacola Electric Co. 5s, 1931 


McDOwWELL, GisB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Private Telephones 20 Boston and Phiiadeipric 













































































BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Wembers ef New Yerk and Philadeitpe 
Steck Exchanges 





Municipal Service 5s, 1942 
Utah Power and Light 6s, 2022 
United Gas & Elec. Corp. 6s, '41-5 
Pub. Serv. of N. J. Perpetual 6s 


WHEELER & CoO. 


Member Philadelphia Stock Exchange 
North American Bidg. PHILADELPHIA 























OFFERINGS WANTED 


PITTSBURGH 
TRACTION 
ISSUES 





Luey, Buizzarp & Co. 


Pra COCK EXCHANG 


PACKARD ‘BLOG: PHILADE LPHIA. 


PHILADELPHIA NEW YORK 
TEL {RITTENHOUSE 2524 WHITEHALL 1994 
RACE 5564 mnanover 0660 






































Great West. Power Co__All Issues 
Los Angeles Gas Co All Issues 
Pub. Serv. of No. Ill___All Issues 
Indianapolis Wat. Wks_All Issues 
Houston Lt. & Power. All Issues 
Nevada-Calif. Elec. Co All Issues 
Nor. Indiana Gas & El_All Issues 


SAMUEL McCREERY & CO. 


Members a Ay te Philadelphia 
zcha 
Franklin Bank’ Building, Philadelphie 
Private Telephone to New York, Baltimore 
and Boston 











| Altoona & Logan Valley El. Ry. Co. 


Cons. 4)4s, 1933 
Electric Co. of N. J. 1st 5s, 1947 
Scranton Rys. Co. Ist & Ref. 5s, 1947 
Wilmington Gas Co. Ist 5s, 1949 


Mann, Hagar & Bement 


421 Chastang Sty PHILADELPHIA 
% vombard 0812-3 





ere Power 6s, 2024 

United Light & Ry. 6s, 1952 

Continental Gas & Elec. 7s, 1954 
BORER & ULLRICH 


421 Chestnut Street 


PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Long Island Water Corp. Ist 5'%s, ie, 58 | 
Phila. Suburban Water Co. Ist 5s,’55 | 
Pitts. Crucible Steel Ist 5s, 1939-40 | 
illinois Elec. Power Co. Ist 6s, 1943 || 
Market St. Elev. Pass.Ry. Ist 4s, 1955 | 
Pitts. McKeesp. & Yough. 2d 6s, 1934 | 


Phila. & Reading Terminal 5s, 1941 ] 


Lehigh Valley RR. Annuity 6s 


Biddle & Henry , 


| 
| 


104 South Fifth Street 
Philadelphia 


“vtieate Wire to New York Call Canal 8437 | 





Offerings Wanted 
Citizens Lt. Ht. & Pow. 6s, 1934 


RAILROAD BONDS 


C. & O. Potts Creek 4s, 1946 
Grand Rapids & Ind. 414s, 1941 
Long Island Gen. 4s, 1938 
Midland Valley Ist 5s, 1943 
Piedmont & Northern 5s, 1954 


R. I. Ark. & Louis. 44s, 1934 
Southern Indiana 4s, 1951 
Tex. & Pac. Louis. Div. 5s, 1931 
Toledo Terminal 4%s, 1957 
Tampa Union Station 5s, 1940 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


Chicago— M1!) waukee—London—Liverpoo! 
Private Wires to Principal Markets of United States and Canado 
Private telephone connections with Moors & Cabet. Boston 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 








Hagerstown Lt. & Ht. 56s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 





Horn & Hardart Company 


New York 











+6984 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 
Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways | 
Common 


GEORGE N. FLEMING 


#81 Lafayette Building Philadelphia | 
Telephone Lombard 6414 














WANT OFFERINGS 


United States Steel Corporation 
lst 5s, due 1951 








J.6.8OLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





Spectalists in 
Public Utility 


and 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


| 

alnut St. Philadelphia | 
| 

| 

| 














wat oA of Aldred & Co. 











N. J. Hud. Riv. Ry. Ferry 4s, 50 
Pub. Serv. Corp. Perpet. 6, ctfs. 
Waterloo C. F. & No. Ry. 5s, ’40 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadeiphia 
N. Y. Telephone, Rector 4046-4049 





Central lowa Pow. & Lt 
Electric Co. of New Jersey 
Indiana Service 
Keystone Power Corp 
Lucerne Co. Gas & Elec 
Penna. Elec. Co. deben’s 
Philadelphia Co 5 los, 1938 
United Gas & Electric 6s, 1945 


PARSLy Bros. & Go. 


6s, 1944 
5s, 1947 
5s, 1950 
6s, 64s 
7s, 1944 
6s, 64s 

















Members reeeeeees Ex 
14231 Chestnut S wb Slade ladelphia 


Tel. Phila. Ritt 0600 N.Y. Hanover 5450 








Write for our list 
“Seasoned Bonds for Banks 
and Dealers” 


EDWARD D. JONES & CO. 


Members 8t. Louls Stock Exchange 
300 N. Broadway ST. LOUIS, MO. 











- Offerings Wanted 


Curtis Publishing Co. 
Pfd. 


Keystone Telephone Co. 
Preference 





Barnes & Lofland 


Continental Gas & Elec. 6'%s, 1947 
Continental Gas & Elec. 7s, 1954 
Mountain States Pow. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Elec., Pfd. 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 58,1949 
Standard Gas & Elec. 7% Pfd. 
Standard Gas & Elec. 6s, 1935 
Standard Power & Light Pfd. 
United Light & Power 6'%s, 1959 


Western States Gas & Elec. (Del.) 
Com. & Pfd. 


H.M.Byllesby & Co. 


w York 


Chica 
111 Broadway 


231 So. La Salle St. 


Detroit é Boston 
Diane Savgs. Bk. Bldg. 14 State Street 
Private Wires to 
Chicago and Boston 











CITY OF PATERSON, N. J. 





Improvement 414°% Bonds 


8. J. Van Ingen & Ca: 


46 Cedar Street 
“ew York 


Minneapolis Gen. Elec. 5s, 1934 
Northern States Power 6s, 1948 
St. Paul Gas 5s, 1944 

St. Paul Gas 5s, 1954 


The Minnesota Loan & Trast Co. 


MINNEAPOLIS 








WANTED 
United Rys. Co. of St. Louis 
6% Rec. Ctfs. 1926 


IT/x_& Cg. 


aE ee 
SAINT LOWIS 
509 OLIVE ST. 














Interstate Power 6s, 1944 
Texon Oil & Land 


GEORGE NELSON 


Hanover 2687-88 15 Broad St,, New York 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utice 
Mohawk Valley Investment Corp. 





UTICA 














147 South 4th St., Philadelphia, Pa. | 
Tel. Lombard 41-72 


Virginia Ry. ist 5s, 1962 

Fla. East Coast ist & Ref. 5s, 1974 
Balt. & Ohio S. W. Div. 5s, 1950 
Union Pacific Ref. 5s, 2008 

M. S. P. & S. Ste. M. 2d 4s, 1949 
Chic. Burl. & (Juincy Gen. 4s, ’58 
Illinois Central Coll. 1953 


4s, 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., 
Telenvhone Whitehal! 4900 


Yadkin River Power 5s, 1941 
Pub. Serv. of N. Ill. 5!¢s, 1962 
Appalachian Power deb. 6s, 2024 
Michigan Nor. Power 5s, 1941 
Commonwealth Electric 5s, 1943 
Adirondack Pwr. & Lt. 6s, 1929 
Adirondack Pwr. & Lt. 6s, 1950 


Now York 
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Kearns Gorsuch Bottle 6s, '46 Wheeling Steel 514s, 1948 
Ward Baking 6s, 1937 





ef TRADING. DEPARTMENT: (38 
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Wheeling S Securities 





Direct Private Wire to Wheeling 


Wheeling Mold & Fdy. 7s, ’29 


Bond Department | 


Post & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 








NEW YORK PITTSBURGH NEWARK MONTREAL 





Direct Private Wire System 























STATE BANK OF THE U.S.S.R. 


pipmion of Socialist Bovies Republics.) 
Formerly State Bank of the KR 8 F 8 


Created by Decres of the Soviet Government of October 12H. 197) 


CAPITAL 10,000,000 Chervonetz 


©, cn chatenenpeneiin vib diate tt nate ue cab eatin 4 le 1% or $6.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia | 
OORRESPONDENTS IN ALL PARTS OF THE WORLD 
NEW YORK CORRESPONDENTS—Guaranty Trust Company of New | 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. | 
The State Bank. The Bank of United States. J. Henry Schroeder 
Ranking Corporation, New York. 

















More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town | 
clients. Our facilities cover every of 
modern banking, both inter- 
national in scope. 


phase 


national and 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA 
























NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., 
Cleveland 


62 Cedar St., New York 
Philadelphia 


Chicago 


Boston 





Specialists tn 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought— So/ld— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY CHICAGO 











‘Tal. Reetor 1634 














We Specialize in 


SHORT TERM 
TAX ANTICIPATION 


NOTES 





R. S. DICKSON & CO, 


tere Pi. N.¥.(C. Phone Broad 3246 
Gast Tila »~N G ids boro, N. G 
:_ ey S. Gs 


JOINT STCCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPORATED 
29 Rroadwey, 





York 


New 





Fidelity Phenix 


Insurance Company 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Finan vial Institutions 


lll broadway, N.Y 











Municipe! Bonde 


| - “WADDELL vd 


120 Broadwea New Yor’ 
Telephone Kector | 44 


United States anc Canadian 











Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberlana Tel. & Telep. Oe. 58 

Naebville Chattaneega 8t. Leuis By 

Naasbville & Decatur K 

Nashville Railway & ht Oe. secaritia 
814 Union Stree: 


NASHVILLE, TENN, 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, Ale. 
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POTTER & COMPANY | 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS,Mgr.Bank Stock Dept. 


WIVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Buildin, 
PHILADELPHIA 























BERTRON, GRISCOM & CO. INC. 
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A. E. MASTEN & CO. 


Established 1891 


(New York Stock Gachange 
Members: Boston Stock Exchange 
clamps Stock Exchange 
hicago Board of Trade 
Pittsburgh Securities a Specialty 

Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 


Granc® Vffice, Wheeling, W. Va. 
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PHILAGELPHiA 


financial 




















To the Stockholders of 


The Alabama and Vicksburg Railway Company 


of Record January 2nd, 1925, or Their Assignees: 


€.W.Clarkso. 


BANKERS 





$21 Chestnut St., Philadelphia 
| 


% 
Established 1837 In accordance with the action of the stockholders and Direc- 
‘ a tors of your Company, a stock dividend of 100°% represented 
Members New York and Philadelphia by 21,000 shares of $100 each, has been declared, with the approval 
| of the Interstate Commerce Commission, to stockholders of record 


Stock Exchanges January 2nd, 1925. 


—S—— = 
BoLes & WESTWOOD 


Members Phila. Stock Exchange 


In order to secure this dividend, it is necessary that stock- 
holders send in the presently outstanding stock to one of the 
two Transfer Agents: namely, The National Park Bank of New 
York, 214 Broadway, New York, N. Y., or the Canal-Commercial 
Trust and Savings Bank, Cor. Carondelet and Common Streets, 
New Orleans, La. You are requested to send in your old cer- 
tificates as early as possible. 











In those cases in which the stock has been acquired since 
January 2nd, 1925, it will be necessary that the assignment of 
dividend rights obtained from the stockholder of record Janu- 
ary 2nd, 1925, be lodged with the Transfer Agent, together with 
the presently outstanding stock certificate, in order that new 
certificates may be issued. 


INVESTMENT 


SECURITIES 
=~ 


Packard Bldé, Philadetphia 
PHONE: RITTENHOUSE 2496 


Dated New Orleans, La., May 12, 1925. 


LARZ A. JONES, President. 












































PAUL & CO. 


207-212 PENNE YL VANIA BLOG 
PHILADEPHIA 


fember Phtieéei pata Sock Eschangs 
PENNA. TAX FREE BONDS 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


66 Wall Street, New York 
807 So. Fifteenth Street, Philedelphis 






































High Grade Investment Securities 
Gommercial Paper 
Barkers «Acceptances 


Habernia Securities @o., Inc. 
Hibernia Bank Building, New Orleans 


New York Atlante 


Dallas 











Warner Bros. Pictures, Inc. 





lative dividends 





115 Broadway 





Convertible Class ‘‘A’’ Stock 


Listed on New York Curb 

There are over 18,000 Motion Picture Theaters in the U. S. 
Approximately 6,000,000 People go to the “movies’’ every day 

Warner Bros. Pictures, Inc., is one of the leading 

producers and distributors of feature films. 

The Class A (Preferred) Stock, paying cumu- 
of $1.50 per 
yields nearly 10% at market prices 


share, 


Descriptive circular C. 21 wpon request 


McClure, Jones & Reed 


Members New York Stock Exchange 


New York 














| 
| 





Merrill, Lynch & Co. 


Investment Securities 


{(lVew York Stock Exchange 
Members; Chicago Stock Exchange 
Cleveland Stock Exchange 

detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. Y. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 
N.Y.COFFEE & SUGAR 
MEMBERS EXCHANGE 
N.Y.PRODUCE EXCHANGE 
OHICAGO BOARD OF TRADE 
CHICAGO 8TOCK EXOH’GE 









































Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine.. 


610 Common Street 
NEW ORLEANS 








Investors, Traders & Brokers 
every where 


Wall Street Advisory Service 


Forecasts 
Sample Letter on Request. 
6 Church Street New York 














XVI 
Ss tnancial 


_enrca@o 


Greenebaum $ Sons 
Investment_£ 


Safe Investments Since 1858 
6. B. Cor. LaSalle and Madison Ste 
Safe First Mortgage 
Real Estate Serial Bonds 
Gaitable Investments for Banks, Insur 
ences Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAG(C 























We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4568 re | 409 E. 35th St. 


CHICA 
Louisville Milwaukee Indianapolis 























Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 


























Hoacranp, ALLuM & (0. 


Established 1909—Incorporated | 
Investment Securities 
NEW YORK 


=. 





CHICAGO 





























LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Membere 
New York Stock Exchangs 
pmo Stock a — - 
Ohicage Roard ef Tra 


‘18 WEST MONROE STREP? 
CHICAGO, ILL 














Investment Securities 
WY 


39 So. La Salle St. Chicago 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Stree: 
CHICAGO 


GARARD «x CO.|| 


THE CH RONICLE 
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HARRIS, SMALL & Co. 
150 CONGRESS SrT.,W. 
DETROIT 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bidg. - DETROIT - Cherry 04* 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Cosporation Bonds and Stoeb 
We Inette Inquirtes 


DETROIT 
Adombers Detroti Stock Exchange 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIOH. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond. 


Members Detreit Steck Exchange 
6 enobscot ensannenied DETROI? 





LIVINGSTONE, HIGBIE & CO. 


Dime Savings Bank Bldg., 
DETROIT 





CLEVELAND 


PPP PPO LLL LPL LAP APP PPP DD 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 811 to 819 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O 











| 
| 
} 


sT. Lours 


as 


4 Gerndon Smitb Charies W. Moore 
William H Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
genes ST., 


ST. LOUIS, MISSOURI 


POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 

















| 
| 
| 
| 
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A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 





‘MDIARAPOL s+? 


LPLPLIL LPI DPD PL LDL LLLP LDP PPP PPD PP PPO 


Fletcher American Company 





Alited 
American enone! Bond 
INDIAN Lis 
Conduote a general Investment busines. 
Branches 
Chicago Detroft 
85 Se. La Salle 2319 Dime sank Buildia, 


South Bend Louteville 
616 Citizens Bank Bidg. 611 Inter-neutmern Blar 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg, 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chieago Milweuke: 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 








— 
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WANTED 


Copies of the 


‘‘London Economist”’ 
dated as follows; 


1918—-April 20 1919—Mar. 23 
June 22 Mar. 29 
Nov. 2 April 123 
Nov. 8 May $31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 327 
Mar. 16 1921—-April 30 


Address Box X-100, Financial Chron- 
90 Pine Street, New York. 
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Head Office: 
LONDON, E.C. 3. 








Over 1,650 Offices in England & 
Wales, and several in India, 
Burmah and Egypt. 








(3lst December, 1924.) ($5=£1.) 
DEPOSITS, &c. $1,707,171,660 
ADVANCES, &c. $823,571,655 
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The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Baek of London & South America Ltd. 
Lileyds & Nationa! Provincia! Foreign Bank Ltd. 
The Nationa! Bank of New Zealand Ltd. 
Bank of British West Africa. Ltd 
The British Italian Banking Corporation, Ltd 
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Between the Devil 
and the Deep Sea— 


The Bond Issue must be 
ready for signature Wed- 
nesday and they say it 
can’t be done. Telephone 
Kedzie 1053— We have 
done it for others and we 
will do it for you. 











PITTITITITINI TIL 111d 1111111) AAAS 


* TELEPHONE KEOZIE 1053-8447 " 
| N ~ 
| BANKNOTE COMPANY | 
FREDR.ESTY, Presiopent : 

| BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 
om 




















| 


Bought and sold for cash, or carried op 
conservative terms. 





Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO.) 


Investment Securities 
Members New York Stock Exchange. 


: 
| 
120 BROADWAY NEW YORK | 


Finanrial 














McCALL CORPORATION 


A Service Institution with a Brilliant 





Record and a Distinctly Promising Future 
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The above charts picture in graphic form the striking progress 
made by the McCall Corporation during the past six years. 


Circular C-3 upon request 


J. K. Rice, Jr. & Co. 


Equitable B'dg., 120 Broadway 














| New York 
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| INTERNATIONAL SECURITIES TRUST | § 
b OF AMERICA 6 
1 Quarterly dividends of $1.75 a share on the 7% A 
" preferred shares, and a dividend of $1.62% a share 0 
i on the 642% preferred shares, and a dividend of a 
$1.50 a share on the 6% preferred shares, and a bj 
dividend of $.65 on the common shares, have been 0 
' declared payable June 1st, 1925, to stockholders 4 
‘ of record at the close of business May 21st, 1925. 0 
T. C. W. Nasu, Secretary 
I 
May 14TH, 1925 5 
0 
mee v 
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UNITED CIGAR STORES CO. OF AMERICA | 


Common and Preferred Dividends 


The Board of Directors has this day declared the following regular 
quarterly dividends. 


On the Preferred Stock, a dividend (No. 51) of 1%% payable June 
15, 1925 to stockholders of record at the close of business on 
, June 1, 1925. 


On the Common Stock, a cash dividend (No. 51) of 2%, and a stock 
dividend of 14% payable in common stock, on June 30, 1925 to iT 
stockholders of record at the close of business on June 15, 1925. 


The stock books will not be closed. 


GEORGE WATTLEY 


Treasurer 
Dated May 15, 1925 
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| 
| All of these Certificates having been sold, this advertisement appears as a matter of record only. 
! 
| New Issue 


Fruit Growers Express Company Equipment Trust of 1925 


44% Gold Certificates, Series “F” 
(Philadelphia Plan 


$1,800,000 
| 


Dated May 15, 1925. Due $120,000 each May 15, 1926, to May 15, 1940, both inclusive. Dividend warrants payable May 15 
and November 15 Certificates and dividend warrants payable at The First National Bank of the City of New York. 
Coupon Certificates in denon ination of $1,000, registerable as to principal only. 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





VM ore adi ised by Vr. I] B Ope ncer, Pre pent 0 Lhe I iit Crre ‘ Expre Compan y¥. as follo | 

The Fruit Growers Express Company furnishes refrigerator cars to railroads and shippers east of the 

Mississippi River for the transportation of fruits, vegetables and other perishable commodities. 

These certificates are to be issued to provide for the cost of rebuilding and modernizing 1,500 40-foot 
steel underframe refrigerator cars, which the Company has acquired from its proprietary railroads and 
| is rebuilding in its own shops. The total cost of the cars, after they have been completed, will be 

approximately $2. 800,000, of which amount the Fruit Grower I;xpress Company has paid about 

$1,000,000 in cash or about 7s of the total cost of this equipment. If the Company were to contract 

for similar cars in the open market the cost to-day would be more than $4,200,000. Title to the equip- 


ment will be vested in the heute , Which will lease the equipment to the Company at a rental sufficient 
to pay the face amount of the certificates and dividend warrants as they mature. 





We offer the above Certificates, subject to issuance as planned 
and to previous sale, at prices to yield 4.10% to 4.85% 








First National Bank The National City Company 
Clark, Dodge & Co. Harrison, Smith & Co. Freeman & Company 
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Office of ‘DIVIDEND NOTICE 
. . H. M. BYLLESBY & COMPANY 
| . 
amenes > Public Service |} | OHICAGO, ILLINOIS. Associated Gas And Electric Company 
ompan The Board of Directors of the Northern States 
- y Power Company of Wisconsin declared a quar 61 yn New York 
Preferred Dividend No. 6. | terly dividend of one and three-quarte er cent oileaian ‘ . 
‘eee | » V Seah ff on ind thre -quarters per cen THE J. WHITE MANAGEMENT 
At the meeting of the directors, held on the preferred stock of — Company, payable . ORPORATION 
on April 24, 1925, the quarterly dividend by check June 1, to stockholders of record as of : 
of one and three-quarters per cent. the close of business May “19, 1925. Federal Reserve Bank Building 
(°) was declared on the Preferred M. A. MORRISON, Secretary. 33 Liberty Street, New York 
Stock, payable June Ist, 1925, to stock- ———— = ——— oe 7 > seal eas 
holders of record at the close of business . Managers 
| May 20th — Office of Dividend Seri Pref 
AL BERT EMANUEI President H. M. BYLLESBY & CO. $6 iviaen eries re erred Stock 
2 a —— = a CHICAGO, ILLINOIS. The initial quarterly cumulative dividend upon 
The Board of Directors of the Oklahoma Gas & | the $6 Dividend Series Preferred Stock has been 
— | Electric Company has declared a quarterly | declared, payable June 1, 1925 to holders of record 
dividend of one and three-quarters per cent | at the close of business on May 11, 1925. Such 
upon the preferred stock of the Company, payable | holders may at their option receive payment either 
Baton Rouge Electric Co. by check June 15, to stockholders of record as of | in cash or in Class A Stock at the rate of 3-50 
. . a , | the close of business May 29 share for each share of $6 Dividend Series Pre- 
Common Dividend No. 20 M. A. MORRISON, Secretary. | ferred Stock 
aie : ie On the basis of the present market value of 
A So.00 se mi-annual dividend Offi f lo A Stock, payment in stock is equivalent 
is payable JUNE 1 to Stock- | canting |to about $1.70 per share or $6.80 per share 
hold a of word MAY 16. 1925 } H. M. BYLLESBY & COMPANY jannually. Certificates for Class A Stock and (or) 
1olders oF record Nt. 16, 1925. ' CHICAGO. ILLINOIS re grange we fractional shares thereof will 
‘ , sn656 ” mailed to such holders as d not by writte 
Stone & Webster, Inc., Transfer Agent The Board of Directors of the Southern Colo | order, received by Seabo ird National Bank, 115 
rado Power Company has declared the regular Broadway , New York City, on or before May 25, 
| quarterly dividend of one and three quarters per | 1925, request payment in cash. 








cent upon the preferred stock of the Company, | Arrangements have been made for the sale of 

| pay: ~¥ oy, necks vane 25 », to woe kholders of | additional si ‘rip certificates sufficient to make up 

“ record as of the close of business ay 29. | full shares at the price of $1.00 per full share above, 

NEW yous [RAist COMPANY M. A. MORRISON, Secret ary. and the purchase of scrip certificates from stock- 

New York, May 15, 1925 | holders desiring to sell the same at the price of 

A dividend of seventy-five (75) cents per | MAHONING INVESTMENT COMPANY. 7. 4 jy - nike die a J — pres for 

share has been declared on the Capital Stock of A dividend of One dollar and fifty cents ($1.50 — tf , 7 le day pre oe ing which written 
this Company, payable July 15, 1925, to stock-| per share has been declared on the c apital stock request for such co or purchase is received. 

holders of record at the close of business June 19, | of this company, payable —_— 1, 1925, to stock- 4 O'KEEFFE, Secretary. 

1925. | holders of record May 26, 1925 | 

J. R. FAST, Secretary. LEWIS ISELIN, Secretary. 











For other dividends see page xxv 
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The Pure Oil Company 


ELEVENTH ANNUAL REPORT OF THE DIRECTORS—FOR THE FISCAL YEAR ENDED MARCH 31 1925. 














Columbus. Ohio. May 1, 1925. 
To the Shareholder 


Herewith is submitted the Eleventh Annual Report of The Pure Oil Company for the year ended March 31, 1925. 


The outstanding Common Stock of the Company has been increased in the amount of $1,413,475.00 of which 
$1,225,150.00 was issued in exchange for the stock of the Oklahoma ‘Producing & Refining Corporation of America, the 


remainder, $188,325.00, having been disposed of to employees of The Pure Oil Company. All of the properties of the 
Oklahoma Producing & Refining Corporation have been merged with The Pure Oil Company as of June 30, 1924. 


The funded indebtedness of the Company has been reduced from $28,055,000.00, as of one year ago, by $7,241,500.00 
on account of.serial maturities, to a net amount at the present time of $20,813,500.00. 


An amount of $3,848,S02.17 was carried to surplus after the payment of dividends on the Preferred Stock and six 
per cent or $1.50 per share on the Common Stock. ‘This indicates an earning of $2.84 per share on the Common Stock 
after the payment ol all previous ¢ harges. 


The properties of the Company are particularly well balanced for the operation of a complete cycle in the oil industry, 
from well to consumer. While there has been a condition of over-production of crude oil during a portion of the past year 
The Pure Oil Company, owing to the fact that it is.well fortified in all its departments, did not suffer from any temporary 
disturbance of the proper balance in the margins between the producing, refining or marketing phases of the business. Its 
margin for operations is dependent upon the one factor of the difference between the cost of production and the price to 
the ultimate consumer 


Shortly after the close of the fiscal year the Company purchased the producing properties of the Humphreys-Boyd Oii 
Company in the Wortham field in Texas, almost directly adjoining other production which the Company owns at Mexia 
and Powell The purchase of this property is not reflected in this report. 


Through the Orinoco Oil Company, The Pure Oil Company has large holdings in Venezuela in the Lake Maracaibe 
region, the deve lopme nt ol W hic h is just be Ing ente red upon 


All of the properties of the Company are in satisfactory operating condition and no unusual or major developments 
or construction seem, at the present time, to be required, except that an expenditure of approximately $1,450,000.00 for 
additional refining capacity at the principal eastern refinery of the Company at Marcus Hook, Pennsylvania, is contem- 
plated. 

HENRY M. DAWES, President 











CONSOLIDATED BALANCE SHEET AT MARCH 31, 1925. 





ASSETS. LIABILITIES, CAPITAL AND SURPLUS 
Property, Plant and Equipment-_ - . ‘ ; _.$178 246,437.62 | Capital Stock Outstanding: 
St oh ST cncsaendwecsesds ; F 316,000.00 OOmmeR ..s< acs ~eee _..$71,504,900.00 
Other Investments. -.--_- Sanaa Gea e ties z ‘ 2,987 ,927 .24 Preferred _ : eres §| UU 
Current Assets: Preferred—The Moore Oil Refining Co... 800,000.00 
0 a ssthead a te datat t lag eee ————————  95,304,900.00 
Marketable Securities. ...........-..-....- 19,331.28 Funded Debt 
Accounts Receivable... — _.. §,192,618.95 Sinking Fund Gold Notes_- $11,038,500.00 
Notes and Trade Acceptances Receivable- 456,427.12 Purchase Money Gold Notes___- aa 9,000,000 .00 
Stocks of Finished Oils... —- datas ith ts nic 8 055,506.12 Equipment Trust Certificates____ : 250.000 .00 
Stocks of Crude Oils... _- 7 . , 14.088 270.85 Serial Notes—Pure Oil Steamship Co 525,000.00 
Material! and Supplies 3.578.591 .36 qumsentensinsteatinis 20,813,500.00 
. - 34,589,459.81 | Current Liabilities 
Deferred Charges ; 1,670,123.13 Accounts Payable... _. vise $2,841 ,778.22 
Notes Payable on aw 9,100,000 .00 
BGG THRE « 6c ccsctocuactisi ee 460,668 .26 
Accrued Interest ae eR ee 355,239.83 
-———————-_ 12,757 ,686.31 
Surplus and Reserves: 
Compensation and Liability Insurance... $166,549.72 
Depreciation and Depletion_-—- ~~ _- 35,585 ,093.71 
Other Reserves... ya ———e 53,677.04 
Surplus-.-.- = 53,128,541.02 
——_——- 88 933,861.49 
oP ee $217,809 ,947.80 Total Liabilities, Capital and Surplus . -- 8217 


809 ,947 .80 














CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR THE YEAR ENDED MARCH 31, 1925. 











Gross Earnings : os ls acaba SAPO neti a catered aon savQiGeael oue se | Surplus Agrll 1, 1986. .ccccccccsccencaces $49,279,738.85 
Costs and Operating Expenses Including Taxes_____ ~~~ 84 441,312.76 Less Surplus Adjustments ——— e 771,576.55 
Net Operating Earnings ‘ ee .... $19,955,990.73 a ———  48,508,162.30 
Deduct: $59,061,022.61 
Interest and Discount on Notes .. $1,671,.018.96 
Federal Taxes s Gada ahr 255,082.63 
een - 1,926,101.59 Deduct Cash Dividends 
- | M . 
Net Income Available for Reserves and Surplus $18,029,889.14 | Preferred... $1 ,668,890.00 
| Common . 4,263 ,591.59 
Deduct 5 932,481.59 
. ees ie Pes Ss PS F 
Abandonment of Leases and Reserves for Depreciation | 2 
are ) letior - cd 77 028.83 ' P . “ 
and Depletion w---------- _ FAs, 4 Surplus at March 31, 1925 eres $53,128,541.02 
Balance to Surplus... << $10.552.860.31 — —--= 














We have audited the Balance Sheets of The Pure Oil Company and of its Subsidiary Companies for the fiscal year 
March 31 1925, and certify that the attached Consolidated Balance Sheet is in accord with the books and in our opinion 
correctly shows the condition of the affairs of the Company and of its Subsidiaries at that date. 


The Consolidated Statement of Income and Surplus in our opinion correctly shows the results from operation of The 
Pure Oil Company and its Subsidiaries for the year. 


tespectfully submitted, 
J. D. CLOUD AND COMPANY, 


Certified Public Accountants, 
Cincinnati, Ohio, May 1, 1925, 
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In the opinion of counsel, these certificates will be legal investments for Trustees, 
Estates and Guardians in the State of New York, upon completion of the building. 


NEW ISSUE 











$1,050,000 


257 WEST 39th ST. 


BUILDING 
NEW YORK CITY 





First Mortgage 6% Gold Bond Certificates 











EMPIRE TRUST CO.—-TRUSTEE 


Dated May 1,1925 Due Serially May 1, 1928 to 1940 





Denominations—$1000, $500 and $100 











THE MorTGAGE MARGIN OF SAFETY 
A closed first mortgage on the land Based on this appraisal, the equity is 
at 257-267 West 39th Street, New over 50% of the mortgage. 
York City, being 126.6 feet on 39th 

Street, extending back 98.75 feet, and NET INCOME 
on the sixteen story and basement Estimate of: ; 
office and mercantile building with Cross & Brown Co---- .- $164,500 
stores, to be erected thereon. rhoens & Flaunlacher, Inc.$165,000 
, (Over 21% times the greatest annual 

BUILDING interest charge on this issue.) 

A first class modern fireproof structure GUARANTEE OF COMPLETION 


of steel and concrete, with facing of 


; Maryland Casualty Co., and Fidelity 
stone and brick. 


and Deposit Company of Maryland 
by an indemnity bond of $700,000, 





APPRAISAL deposited with the Trustee, jointly and 
Land and Building severally, guarantee completion of the 
(by Cross & Brown Co.).$1,590,000 building. 


We offer these certificates as, if and when issued and received by us and subject to approval of counsel. 
PRICE—100 and accrued interest to yield 6% 


Descriptive circular on request 


PURITAN MORTGAGE CORPORATION 


277 Madison Avenue, New York 
National Union Bank Building, Boston 
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Subscriptions havin 


New Offering 





Authorized $10,000,000 


TRANSFER AGENTS 
American Exchange National Bank, New York 
Office of the Company, Chicago 


been received 
this offering, this advertisement appears only as a matter of record. 


$4,000,000 


Utilities Power & Light Corporation 
7% Cumulative Preferred Stock 


Preferred as to both Assets and Dividends over all other classes of stock. 


Par Value 


in excess of the amount of 


May 12, 1925. 


$100 Presently to be outstanding $5,000,000 
REGISTRARS 

The Chase National Bank of the City of New York 

Continental and Commercial Trust and Savings Bank, Chicago 








The Preferred Stock is entitled to receive cumulative dividends at the rate of 7% per annum (now payable quarterly on the first day of 
January. April, July and October), before dividends are paid on the Class A Stoc k or the Class B Stock. ‘The Preferred Stock, par value 
$100, has priority in li quida tion or dissolution up to such par value, together with all dividends accrued or in arrears, plus a premium of 
$5 per share if — h liquidation or dissolution be voluntary, before any distribution shall be made to the holders of the Class A Stock or the 
Class B Stock vallable as a whole, or in part pro rata, at $105 per share plus all dividends accrued or in arrears thereon up to the time 
of said Bhs on ty 
Mr. H. L. Clarke, President of Utilities Power & Light Corporation, has summarized his letter 
As provided in the Federal Income of May 6, 1925, to us as follows: 
Tax Law of 1924, dividends are P LAS . : ; 
exempt from Normal Federal In- Properties: Utilities Power & Light Corporation, incorporated in Virginia, controls 
come Tax. They are exempt also directly or through subsidiaries public utility systems operating in the States 
from all Federal Income Taxes of Iowa, Minnesota, Wisconsin, Illinois, New Jersey and Rhode Island. Among the companies 
when received by an individual controlled are Interstate Power Company, a Delaware Corporation, which together with sub- 
whose net income, after all allow- sidiaries operates in southern Minnesota, northeastern lowa, southwestern Wisconsin, and north- 
able deductions. does not exceed western Illinois, and owns the entire Common Stock of Dubuque E lectric Company, Dubuque, 
$10.000 Dividends are not sub- Iowa, and all outstanding securities of Interstate Power Co. of Wisconsin; Eastern New Jersey 
ject to Federal Income Tax when Power Company, operating in the rapidly growing communities along the Atlantic Coast of eastern 
received by a domestic corporation New Jersey within commuting distance of New York and Philadelphia; Atlantic Coast Transporta- 
tion Company E lectric Light & Power Company of Hightstown, and Jamesburg Electric Company, 
illin Ne Rin rsey: and Colonial Gas and Electric Company, owning more than 88% of the Common 
aod St ck of “wport Electric Corporation, Newport, R. 1. The systems furnish over 300 communities 
with one or more of the following public utility services: Electric light and power, gas, steam heat, 
C7 a ee water, electric railway and motor coach transportation. The population served is about 650,000. 
7 ‘ Cumulative Preferred All the principal franchises of the companies are favorable and coneain no burdensome restrictions. 
Stock included in this Over 88% of the net income of the properties is derived from the sale of electric light and power. 
offering will be deliver- In addition to the properties in the system operating as public utilities, the stockholders of 
able in the form of Pre- Utilities Power & Light Corporation have a valuable equity in the Utilities Building Corporation, 








ferred Stock Allotment owning a modern 12-story office building in the ‘‘Loop” district, Chicago, Ill. 
Certificates of the Cor- V, | ti « The properties of the public utility subsidiary companies of Utilities Power & | 
° : atuations-. vas ft 4, Bho Sai * 2 i a9 ° y : 
poration Under the Light Corporation have been valued recently at over $32,300,000, after 
“ y . making allowances for ‘di pre ition which averaged about 8% Upon completion of this financing, 
terms of the Allotment the Corporation and its subsidiaris xcluding Utilities Building Corporation) will have in addition 
Certificates there will be to phys propertic other propert investments, et« as well as net current assets, all agere- 
Jeli ear ' gating about $4,250,000 In the Utilities Building Corporation there is an additional equity valued 
ae ivered with each Snare by independent re estate appraiser it over 1.500 000 Avainst this total of about $38,050,000, 
of Preferred Stock, oting there will be outstanding, bonds and Preferred Stocks, as well as minority interests in Common 
T tC f Me Stock, which together total about $25,050,000 This leaves for the Utilities Power & Light Cor- 
rus ertificates for one- poration 7 (Cumulat Preferred Shares values of about $13.000.000, which is at the rate of 
half share of Class B > 60 pe r share for the 50,000 shares Preferred Stock presently to be outstanding, including this 
° fferir 
Stock, and certificates for nscale 
Preferred Stock and Vot- Earnings: | 
° . . . * 
ing Trust Certificates for ; | 
Class B Stock will } d UTILITIES POWER & LIGHT CORPORATION AND SUBSIDIARY COMPANIES | 
s S§ — Vi e - 
ate, “ € 6 ( : lated Stat ent of Earnin for Twelve Months euded December 31, 
iverable upon surrender 1924, of Corporati and compani owned or controlled on May 1, 1925 
of the Allotment Certifi- Gross Income $6,557,089.91 
ates afte A Operating Expenses, Maintenance, Renewals and Replacements, 
Cé *O0 ores. a oi ug- and Taxes, including reserve for Federal Income Tax 3,636,358.95 
ust ’ » Or eariier at ' 
the option of the Corpo- Net Income $2,920,730.96 
4 ptio ? IFpo Interest on Funded Debt and Dividends on Preferred Stocks of | 
ration. Such Allotment Subsidiary Companies held by public as well as prperstton | 
: ‘tie -_ : os of Subsidiary Company Earnings applicable to public holdings 
Certificates will provide of their Common Stocks *1,405,671.85 
for payment to the hold- . 
ers of dividends on the Earnings accruing to Utilities Power & Light Corporation after 
reserve for Federal Income Tax but before amortization of 
stock called for thereby. debt discount and expense $1,515,059.11 
Annual Dividend on $5,000,000 7% Preferred Stock Utilities Power 
— & Light Corporation 350,000.00 
* Deductions are on the basis of annual interest charges and dividend requirements on 
e subsidiary company securities to be outstanding with public immediately after sale of this 
P ce Preferred Stock 
rl , — 4 
Tr balance of the combined net earning as shown. Is more than FOUR AND ONE- ia 
er share QUARTER TIMES the amount required for a nnual dividends on the $5,000,000 7% Cumulative } 
p Preferred Stock presently to be outstanding including this offering. } 
99 The proceeds of the sale of this stock will reimburse the Corporation 
$ Purpose of seswes for expenditures made in connection with additional investments in 
subsidiary cornpanies, including the acquisition by Interstate Power Company of Clinton Gas 
and accrued dividend and Electric C company. of Clinton, Iowa, and the purchase by the Corporation of 75% of the 
Common Stock of ¢ il G ind Electric Company which controls Newport Electric Corpora- | 
tion, of Newport, Rhode I d 
, } 
Dividends: Regular dividends at the rate of 7% per annum have been paid on the Preferred } 
» Stock since incorporation in 1915 
Sea } 
We do not guarantee the information given herewith, but it is taken from sources which we believe to be reliable. 
This steck is offered in the form of Preferred Stock Allotment Certificat for delivery if, as and when issued and accepted | 
by u ond prert t r rorai of cour and to prior save 
{ll legel matters in cornection th the issuance of this stock he ed upon by Messrs. Rushmore, Bisbee & Stern, 
New York ¢ ity. for the Buying Group, and by M: ’ Mauer, Me r Austrian & Platt, Chicago, for the Corporation 
i 
Valuations of the principal physical properties re made recent hy Day and Zimmermann, Inc., Engineers, and | 
ezomination of the Corporation's accounts has been made by Messrs. F. W. Lofrentz & Co., Certified Public Accountants 


PYNCHON & CO. 
W.S.HAMMONS &CO. 




















WEST & CO. 
JOHN NICKERSON &CO. 
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All of these notes having been sold, this advertisement appears as a matter of record only. 


$2,000,000 


Punta Alegre Sugar Company 
Six Per Cent Gold Notes 


Dated May 1, 1925 Due November 1, 1927 


Interest payable May 1 and November | in Boston or New York City without deduction of Normal Federal Income Tax up to 2%. 
Pennsylvania and Connecticut four mills taxes. Maryland 4% mills tax and Massachusetts 6% Income Tax will be refunded upon 


appropriate request. Coupon Notes in denominations of $1,000 and $500, registerable as to principal Redeemable, at the 
option of the Company, as a whole or in part by lot, on 30 days’ published notice on any interest date at 102% and interest. 





The First National Bank of Boston, Trustee. 


CAPITALIZATION 


7% Convertible Debenture Bonds, due 1937 $5.245.300 
6% Gold Notes (this issue 2 000,000 
TUG First Mortgage Bonds of Baragua Sugar Company 4,050,000 
Sundry land purchase money mortgages, ete 197 845 
Total $11,793,145 
Capital Stock ($50) Authorized $25,000,000; Issued 19.076.850 
Capital Stock of Subsidiaries not owned 330,000 
Mr. Edwin F. Atkins, President of the Punta Alegre Sugar Company, has furnished us with the information 


contained in this advertisement. 


Punta Alegre Sugar Company, incorporated in Delaware in 1915, owns properties in Cuba and is 
engaged in the growing of cane and the manufacture of raw sugar. The Company and its subsidiaries 
own approximately 132,000 acres of land and lease 75,000 acres. The properties include four sugar mills 
having a present annual production of approximately 1,500,000 bags as compared with 1,267,910 bags 
for the season 1923-24 and 1,205,605 bags for the season 1922-23. The increase in production together 
with a lowering of costs has been effected by expenditures of approximately $4,000,000 from current funds 
during the last two seasons. These properties as a group are among the lowest cost producers in Cuba. 


These Notes are a direct obligation of the Company. The Convertible Debentures and Notes of this 
issue, aggregating $7,245,300, subject to less than $500,000 purchase money mortgages, are a first claim on 
the assets of the Punta Alegre, Florida, Trinidad, Canasi and Belmonte Companies, representing a funded 
indebtedness of only $7.74 per bag on their present annual production of 1,000,000 bags. The Baragua 
bonds are secured by a first mortgage on the property of the Baragua Sugar Company, all of whose capital 
stock is owned by this Company. The total funded indebtedness of the Company, including the indebted- 
ness of Baragua, amounts to $7.86 per bag of present annual productio1 The Indenture provides that no 
mortgage may be puf upon the property of the Company unless these Notes shall be equally secured thereby. 

An estimated consolidated balance sheet as of Mav 31, 1925. after giving effect to this issue, shows 
net current assets and working capital of over SS,000,000, and net tangib] ssets of over $29,000 000, as 
compared with a total funded indebtedness of $11,793,145. 

Consolidated net earnings after depreciation, but before taxes, available for annual interest requirements 
of $817,321, including interest on this issue, wer . 

| nings Interes ] rneqd 
Season 1922-23 $4,626,772 5.66 times 
1923-24 3,057,651 3.72 
It is estimated that such earnings for the 1924-25 season will be over three times interest requirements 
1// legal matter pertaining to this 7 ic¢ have been approved by Vi Root, Clark. Howland & Ballantine. o 


We offer these Notes when, as and if issued and received by us ; nd subject to the approv il of Counsel 
Delivery will be made in the form of Temporary Notes, exchangeable for Definitive Notes when read 


Price 99'4 and interest, yielding 6.34% 





HAYDEN, STONE & Co. BROWN BROTHERS & Co. 
THE FIRST NATIONAL CORPORATION OF BOSTON 


The statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliable 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


New Issue 
$4,200,000 


~ Western Public Service Company 
First Mortgage Gold Bonds, Series “A’’ 6% 


To be Dated April 1, 1925 





To Mature April 1, 1950 
Interest payable April 1 and October 1 


Coupon Bonds In interchangeable denominations of $1,000 and $500, registerable as to principal only. Redeemable as a whole at any time, 
or in part on any interest payment date, upon sixty (60) days’ prior published notice, at 107% if redeemed on or before Apri! 1, 1929; 
thereafter on or before April 1, 1934, at 105; thereafter on or before April 1, 1939, at 103: thereafter on or before April 1, 1944, at 
102: thereafter on or before April 1, 1949, at 101: and thereafter at 100; in each case with accrued interest. Principal and int- 
erest payable at the offices of The International Trust Company, Denver, Colo., Central Union Trust Company of New 
York, and The Continental and Commercial National Bank of Chicago. 


THE INTERNATIONAL TRUST COMPANY, DENVER, COLORADO, CORPORATE TRUSTEE 


Interest payable without deduction for Normal Federal Income Tax not exceeding 2% per annum. The Company will agree 
to refund upon proper application the following taxes: Pennsylvania Four-Mills Tax, lowa Six-Mills Tax, Connecticut 
Personal Propert ax not exceeding Four Mills per annum, Maryland Security Tax not exceeding Four and 
ne-Half Mills per annum, Massachusetts Income Tax on the interest not exceeding Six Per Cent per 

annum, and California Personal Property Tax not exceeding Four Mills per annum. 


E.C.van Diest, Esq., President of the Company, summarizes as follows from his letter tothe Bankers, dated March 30, 1925: 


GENERAL: Western Public Service Company owns and operates, directly or through subsidiaries, public 

service properties in over sixty-five cities and towns in the States of Colorado, Wyoming, Ne- 
braska, Missouri and Texas. The properties are owned directly by the Company with the exception of only 
two which are owned by subsidiaries, the entire issues of capital stock of which are owned by Western Public 
Service Company. The Company serves over 22,000 customers in rapidly developing communities having 
an aggregate population in excess of 135,000. The services rendered comprise electric power and light, water, 
steam-heating and ice. 


The properties include 23 modern central station power plants, together with electric distribution sys- 
tems and over 378 miles of high tension transmission lines; also 22 ice plants and 7 water plants. At La Junta, 
Colorado, the Company owns and operates one of the largest and best equipped ice plants west of the Missis- 
sippi River; this plant supplies ice to The Atchison Topeka & Santa Fe Railway Company for refrigerator car 
and passenger service. 


SECURITY: These Bonds will be secured by first mortgage lien on all fixed properties now owned or hereafter 

acquired by the Company, subject only to prior liens on after-acquired property, and by deposit 
with the Trustees of the entire issues of capital stock and of notes covering indebtedness to the Company for 
which the Company will covenant to exchange the entire issues of first mortgage obligations of Tarkio Electric 
and Water Company and The Mound City Electric Light and Ice Company when authorized and issued. The 
properties to be covered by the Mortgage have been appraised by Day & Zimmermann, Ine., at $6,600,000. 
These Bonds will thus be outstanding at less than 65% of the appraised value of the properties. 

will contain conservative provisions restricting the issuance of additional Bonds. 





The Mortgage 





EARNINGS: The following is a tabulation of consolidated earnings of the Company and its subsidiaries, as 

certified by Messrs. Haskins & Sells. The figures are for the twelve-month period ended Feb- 
ruary 28, 1925, and include for this period the earnings of properties now owned, some of which were acquired 
| during the period. 








Gross Earnings $1,724,770 
Operating Expenses, including Maintenance and Taxes other than 
Federal Taxes —— paeemne n 1,081,961 
Net Earnings available for Interest, Amortization, Federal Taxes, 
Depreciation, ete abe onal tea = $642,809 


| Net earnings, as indicated above, amount to over 21% times annual interest requirements of these Bonds 
| and over twice annual interest requirements of total funded debt to be outstanding upon completion of the 

present financing. The Company’s earnings for the past several years have shown steady and rapid increases 
in amount. A continuation of these substantial increases is fully expected. 


PURPOSE OF ISSUE: The proceeds of the present financing, including this issue, $1,000,000 principal 
amount of Debenture Gold Bonds, Series “A,’’ 644%, and $500,000 par amount of 





First Preferred 7% Cumulative Stock, will be used to retire all now outstanding funded obligations and for other 
corporate purposes. 


All legal details in connection with the issuance of these Bonds will be passed upon by Messrs. Pam & Hurd, of Chicago, for the Company, 
and by Messrs. Davis, Polk, Wardwell, Gardiner & Reed, of New York City. for the Bankers. The books of the Com- 
pany and subsidiaries are regularly audited by Messrs. Haskins & Sells, of New York City. 





We offer these Bonds when, as and if issued and receired by us and subject to the approral of 
our counsel it is expected that delirery in the first instance will be made in the form of 
Temporary Bonds or Interim Receipts of Central Union Trust Company of New York. 


Price 98 and Interest to Yield 6.15% 


All funded obligations to be retired by present financing will be accepted at their respective present callable prices in 
payment for these First Mortgage Bonds. 


W. A. Harriman & Co., Inc. Howe, Snow & Bertles, Inc. | 


New York New York 
R. E. Wilsey & Co., Inc. The International Trust Company 
Chicago Denver 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 


May 14, 1925. 
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Income 


$1,750,000 


January 1, 1949, at 100 
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after payment, 
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of these Bonds hav'ng been sold, this advertisement appears as a matter of record only. 


Community Power and Light Company 
First Mortgage Collateral Sinking Fund Gold Bonds, Series D—6% 


Due January 1, 1950 


plus accrued interest in each case. 


for the Pennsylvania Four Mills 


not exceeding 6% of such interest 





BUSINESS AND PROPERTY: The Company owns 
the entire outstanding common stoc] except direc- 
tors’ qualifying shares, and all the outstanding 
bonds of the M ri Utilities Compa the Arl - 
sas Utilities Company, the Community Power and 
Light Compan of Te S fil d The Kat Sas Utili es 
Company and | rranged to acquire, as of June I 
next, all the ou ding securities of the Texas 
Utilities Company. Through these subsidiaries, the 
Company will serve 109 communities, with a popu- 
lation of approximately 250,000, located in four 
Stat M url, Arkar Texas and Kansas 

PURPOSES OF ISSUE: The proceeds from the sal 
of these bonds, té ther th the proceeds m the 
sale of $750.000 preferred e] nd $300.000 
second preferred e} ill] be used to finance the 
acquisition of control o a group OF Vv ble | oOper- 
ties in Te Panhandle, servi Plainview, Lub- 
bock and surrounding territo ind alse Q | ( 
the construction of substantial t: Su ( Line 
extensions in ‘Ve = 

SECURITY: ‘The First Mortgage Collateral Gold 
Bonds, of which there will be $8,125,000 ou ail 
upon complet of this financing re secured 
deposit and pled with the Trust MM - 
gage Bonds ¢ ibsidiary corpo ns ich hav 
} ) _ wed bys hye reg latory hod ' t he 

rious States, and which, with $12,000 bonds issued 
by Versailles Light, Milling & Power Comy 
constitute the e1 e funded debt of such corpora- 
tions in ar gregate principal amount equal to 
125% of the total amount of First Mortgage Collat- 
eral Gold Bonds outstanding nd under he terms 
of the Agreement oi \ssignment and Pledge this 
ratio must alwavs be maint ned. These bonds are 
further secured by deposit nd pledge with the 
Trustee of the entire outstanding common stocks, 
except directors’ qualifving shares, of such subsidiary 
companies. In effect. there fore, the First Mortgage 
Collateral Gold Bonds ar first mortgage on the 
properties of all of the subsidiary companies 

The honds are followed bv $545.000 serial short 
term notes, $2,500,000 7°) cumulative first preferred 
stoc] $1,000,000 8°, cumulative participating 









' All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 


Salient features as summarized by Mr. Wiley F. Corl, President of the Company: 


second preferred stock and $1 
There is also 


De 


t he hi 


* : 
1925) preferred stock 


outstanall 


hFebruary 
| tilit 


ies Compat 


; TI 


’ 


EARNINGS 

C mpany at 
Februar 
Federal Income Taxes, 
to TWO AND ONE-QUART 


e consolidate 

subsidi ries LOT 
»F . ] 

1025, ay i 


} + 


cenrectation 


1g 118 


1 
ended 


_ 


iv in the amount of 


Dated January 1, 1925 
Interest January 1 and July 1, at the Guaranty Trust Company of New York, at the Centra! Trust Company of [linois 
or at the office of the Trustee, the Liberty Central Trust Company, St. Louis, Mo Coupon bonds in interchangeable de 
tions of $100, $500 and $1,000, with privilege of registration as to principal Redeemable in whole or in part on any interest 
date on sixty days’ notice, as follows; On or before January 1, 1930, at 105; after January 1, 1930. and on or before 
January 1, 1935, at 104; after January 1, 1935, and on or before January 1. 1940, at If after January 1, 1940, and 
on or before January 1, 1945, at 102; after January 1, 1945, and on or before January 1, 1949, at 101; after 


The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% which 
be required or permitted to pay at the source, and toreimburse the holders 


Tax and 


twel 


d net income of 


ve mon 


per annum. 


Kat 


interes 


» TIMES 


Chicago, 
nomina- 


595.000 common stock. 
nds of the pul 
Ol . he 


$301,300. 


1e 


sas 


the 


1 


4 ; 
Laiis 


+ 
BE « 


were € qual 


the 


annual interest requirements of all First Mortgage 
Collateral Gold Bonds, including the present issue. 
The earnings since M ‘+h 1 have shown substantial 

ses in both . et as mpared th th 
SiLine eriod ot T ‘ T na nse tively esti- 
fi ed that the properties now « ned re capable of 
showing a gain of at | t 25° 1! les by the « 1 of 
1926 Of this in, at least 60°) should be left after 
om ting exme es and 1 es I economies are 
still to be effected from ¢ ital expenditures now 
being made 

SINKING FUND: The Agreement } les for ar 
annual sinking fund for § D s, beginning to 
ccrue January 1, 192 207 of the total amount of 
Si D bon ed, less b etired otherwise 
than bv 1 “ | 1, to be 1 to purch: or 
redeem Series D s or to fi iditio at 
Com} I s option 

APPRAISAL VALUE OF PROPERTIES: Appraisals 
of different portions of the properties have been made 
b Tre nT ] engineel Wm \ Bael () aniza- 
1 of Chis Black & Veatch, of Kansas C ind 
red A. Jones, of Dallas 

The combined properties ] ; nservative pres- 

ent V lue atter making liberal | du tions for depre- 
ciation, of $13,070,371, a sum equal to over one and 
one-half times the entire outstanding honded debt, 
including this issue. This valuation includes t he 
cost of additions mads subsequent to engineers 
reports and additions provid «| the present finan- 
( ng program. The net earnings of the subsidiary 
companies during the past few vears hav 1 ver) 
large extent, been reinvested in the | erties 


All legal details in connection with this issue of bonds will be passed upon by Messrs Chapn an. Cutler and Parker 
Bankers. and hy Messrs. Lehmann & Lehmann. of St. Louis. for the Company The books and accounts have ‘ 
Lawrence S« udder & Compan. Accountants and Auditors, of Chicago We offer these First Mortgage Collats 
Bonds, Series D, 6‘ if, as and when issued and received by us and subject to approval of legal proceedings by our c: 


Price 98 and accrued interest, to yield about 6.15% 


Spencer Trask & Co. 


Chicago 


fo 
Me 


Fund 


vo 


Wm. L. Ross & Company, Inc. 






r the 
re. 


Gold 


Liberty Central Trust Company 


St. Louis 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


$750,000 
Community Power and Light Company 


7% Cumulative First Preferred Stock 


Preferred as to Assets and Dividends. Par Value of Shares $100. Dividends payable quarterly, February 1, May 1, August 1 and 
November 1. Redeemable in whole or in part on any dividend date on thirty days’ notice at 110 and accrued dividends. 


Transfer Agent and Registrar: 


LIBERTY CENTRAL TRUST COMPANY, ST. LOUIS, MO. 





Salient features as summarized by Mr. Wiley F. Corl, President of the Company: 


EARNINGS: The surplus earnings available for divi- outstanding, including this issue, after deducting the 
dends, depreciation and amortization in the twelve par value of the outstanding subsidiary company 
months ended February 28, 1925, after allowing for preferred stock. This First Preferred Stock is fol- 
Federal income taxes, is equal to approximately lowed by $1,000,000 of 8% Cumulative Participating 
TWO AND SEVEN-EIGHTHS TIMES the annual Second Preferred Stock and $1,595,000 of Common 
dividend requirements of the $2,500,000 7% Cumu- Stock. 
lative First Preferred Stock of the C ommunity 


Power and Light Company and the $301,300 out- APPRAISAL VALUE OF PROPERTIES: Appraisals 
standing (as of February 28, 1925) 7% preferred of different portions of the properties have been made 
stock of its Kansas subsidiary. by the following engineers: Wm. A. Baehr Organiza- 
The earnings since March 1 have shown substan- at gaia wea eee . he atch of Kansas City, and 
tial increases in both gross and net as compared with Fred A. Jones of Dallas. 
the same period of last year and it is conservatively ae 
estimated that the properties now owned are capable Phe combined properties have a_ conservative 
of showing a gain of at least 25% in sales by the end present value, after making liberal deductions for 
of 1926. Of this gain, at least 60% should be left depreciation, of $13,070,371, a sum whié h, alter 
after operatir g expenses and taxes as many econo- deducting the par value of the $8,652,000 funded 
mies are still to be effected from capital expenditures debt outstanding upon comp letion of the present 
now being made. financing and the $301,300 subsidiary company pre- 
ferred stock outstanding in the hands of the publie, 
BOOK VALUE AND EQUITY OF FIRST PRE- is equal to one and five-eighths times ‘he $2,500,000 
én ype ST ‘oc K: The consolidated balance sheet, 7% Cur nulat ive First Preferred Stock. 


( This valua- 
ait giving ¢ to the issue of this First Pref rred tion includes the cost of additions made subsequent 
Stor Ny $1,750, 0 Q First Mortgage Collateral Gold to engineers’ reports and additions provided by the 
sjonds, Senes D, and $300,000 8°, Cumulative present financing program. The net earnings of the 
Participating Secon Preferred Stock, shows net subsidiary companies during the past few years have, 
tangible assets uA © $165 per share of the to a very large extent, been reinvested | in oe 


“ ~ — ‘ . ‘ we ~« 
$2,500,000 7 Cumulative First Preferred Stock properties. Wits 
All leg al details in connection with this issue of First Preferred Stock will be passed upon by Messrs. Chapman, Cutlerand Parker, 
for the oo ind by Messrs. Lehmann & Lehmann, of St. Louis. for the Company The books and accounts have been audited by 


fees Lawrence 8S udder & Company, Accountants on 2 iditors. of Chicago. We offer this 7 Cumulative First Preferred Stock, i 
as and when issued and received by us and subject to the approval of legal proceedings by our counsel. 


Price 95 and camel dividend, to yield about 7.40% 
wane *; Trask & Co. Whitaker & Co. 


New York St. Louis 


rmation given herein is from official sources, or from sources which we regard as reliable; 
in no event are the statements herein contained to be regarded as our representations 


of Chie aro, 























Dividends . Dividends Dividends 


SOUTHERN PACIFIC COMPANY UNION PACIFIC RAKLROAD CO. _| Remington Typewriter Company 
DIVIDEND NO. 75 A Quarterly iden per a 


on the Common Stock i. ‘ 
A quartery dividend of one dollar and fifty of this Company has this day been declared, First Preferred Dividend No. 76 
cents $1 50 per sh ire on the Capita Stock payable on Wednesday July 1 1925. to stock- 
‘ ) is been declares avable Or op We on Vv une ri ivi 
of a ay EO holders of record at 3 P. M., Monday, June 1.) Second Preferred Dividend No. 72 73 and 74 
New York, N. Y.. on Wednesday, July 1, 1925, | °°""" EDWARD G. SMITH, Treasurer. . 
to stockholders of record at three o'clock P. M. New York, N. Y., May 14, 1925. , New York, May 12, 1925. 


irsday, N 28 925 The stock trans , 
wd poeesy, n , - he PL d for the Dp + “a ent of | —-——————————————————————— - The Board of Directors has this day 
this dividend Cheques wil be iailed only | declared t quarterly dividend of 1% % 
to stockholders who have filed permanent di AA 2) De a ‘- “ F r I dey thon 
lers NY and series S ‘irst *referred stocks, pay 
oe K. VAN DEVENTER, Treasurer BROOKLYN Enison Compa able July 1, 1925, to stockholders of rec 
New York, N. Y., May 14, 1925 _— ord June 20, 1925 


—- Brooklyn, N. ¥. The Directors also declared three quarter 


. , _ ly dividends of $2.00 each per share on the 
THE ALABAMA GREAT SOUTHERN 101st Consecutive Dividend Second Preferred stock, payable: 2% June 
RAILROAD COMPANY. 12 stockholders of record June 2 1925 
New York, May 14, 1925. The Board of Directors at a meeting held 2% July 14, stockholders of record July 3 
A dividend of three and one-half per cent on | April 28th, 1925, declared a regular 1925 2° August 14, stockholders of 
the preares stock of bday? s been d Gre + quart rly divi lend of $:. a share on record August 1. 1925 
Southern Railroad Company has been declarec se capital : k of the Company out- - 
payable August 17 5, to stock! ho sid ers of a 8 pavable June Ist, a 925, to HAROLD E. SMITH, 
record at the close of bi Ju 13. 192 a TE Den oa nant > NV N 
A dividend of thre« — one ‘halt per cent on | a io ers ol rdat3 P.M. on May 
the ordinary stock has oon declared payable l, 25 - _ 
ee ee ee ee ee oe Checks for the above dividend will be MIDDLE WEST UTILITIES COMPANY _ 
aie eS EA McGARTHY, Secretary mailed NOTICE OF DIVIDEND ON PRIOR LIEN 
eee ;  aideilaaibi E. A. BAILY, Treasurer STOCK 
The Board of Directors of Middle West Utilities 
Company has declared the regular quarterly divi- 
Nebraska Power Company gE ESTE Se dend of One Dollar and Seventy-five Cents ($1.75) 
eos NORTHERN PIPE LINE COMPANY upon each share of the outstanding Prior Lien 
Preferred Stock Dividend No. 32. roadway Capital Stock, payable June 15, 1925, to all 
The regular quarterly dividend of 1%% on the New York, May 7, 1925. Prior Lien stockholders of record on the company's 
Preferred Stock of Nebraska Power Company has A dividend of Three Dollars ($3.00) per share | books at the close of business at 5:00 o'clock 
been declared for payment June 1, 1925, to| has been declared on the Capital Stock of this| P. M., May 29, 1925 = m 2 
referred stockholders of record at the close of | Company, payable July 1, 1925, to stockholders EUSTACE J. KNIGHT, Secretary. 
usiness May 16, 1925 | of record at the close of business June 5, 1925. | ————-- —— 
8. E. SC HW EITZER, Treasurer. J. R. FAST, Secretary. For other dividends see page xviii 
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New Issue 





$3,500,000 


Province of Nova Scotia 


CANADA 


Two-Year 44% Gold Notes 


Dated May 15, 1925 Due May 15, 1927 


Principal and semi-annual interest (May 15 and November 15) payable in gold at the option of the 
holder in New York City or Halifax, Montreal or Toronto, Canada. Coupon notes of $1,000 
denomination, registerable as to principal. 


Legal Investment for Savings Banks and Trust Funds in 
Connecticut, New Hampshire and Vermont 


The Province of Nova Scotia is one of the oldest and most highly developed in 
the Dominion. Its chief industries are sipping, fishing, mining, manufacturing and 
agriculture, which are greatly aided by the abundant natural resources of the Province 
and its strategie position on one of the main transatlantic trade routes. Halifax, the 
capital, is noted for its excellent harbor facilities. 


These Notes constitute a direct and primary obligation of the Province of Nova Scotia 


and are a charge upon the consolidated revenue of the Province. 


Price 100% and interest to yield 4.30% 


Legality to be approved by E. G. Long, Esq., K.C., Toronto 


First National Bank Bank of Montreal 
Brown Brothers &Co. Redmond &Co. Kissel, Kinnicutt & Co. 


New York, May 11, 1925 
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NEW ISSUE 





Dated May 1, 1925 


Interest payable May 1 and November 1. 


All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$10,000,000 
Philadelphia Suburban Water Company 


First Mortgage Gold Bonds 
5% Series due 1955 


Due May 1, 1955 


Redeemable as a whole or in part and for the sinking fund on any interest date on not less 
than 30 days’ notice at 105 on or before May 1, 1935; thereafter at 10244 on or before May 1, 1945; thereafter at 101 
on or before May 1, 1954; thereafter at par to maturity: in each case with accrued interest. 
bonds in denominations of $1,000 and $500 registerable as to principal. 


Coupon 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee. 





The Company will agree to pay interest without deduction for Federal Income Taxes not exceeding 2% per annum and 
will assume the payment of any Pennsylvania State Tax not exceeding 4 mills nanan. and will agree to refund the 
Massachusetts Income Tax up to 6% per annum on income derived from the bonds; all 


as provided in the Mortgage. 





Philadelphis Suburban Water Company (formerly 
Springfield Consolidated Water Company) owns and 
operates the water system supplying without compe- 
tition substantially the entire suburban district of 
Philadelphia. The territory served has an area of 260 
square miles and is largely residential in character. 
The remarkable suburban development of Philadel- 
phia, particularly within the last few years, has caused 
a@ rapid increase in population and in the demand for 
service in the Company’s territory. The population 
increased from 95,000 in 1900 to 120,000 in 1910 and 
to 176,000 in 1920. It is at present estimated to be 
over 240,000. 


The Company obtains its water from three streams, 
each situated in a separate water shed. Its three 
pumping stations, with modern filtration plants, are 
located at these sources, and the water is distributed 
through 689 miles of mains. Reservoirs and stand- 
pipes are advantageously located throughout the terri- 
tory, thus furnishing fire protection and maintaining 
adequate service and pressure. The entire property is 


well maintained and in good physical condition. The 
normal run of the streams is well in excess of the 
present demand. According to independent engin- 


eers, the streams, with the establishment at reasonable 
cost of storage capacity, will furnish water sufficient 
to meet the demand of the next fifty or more vears 
The quality of the water is excellent, the results of 
analyses easily conforming to the requirements for 


Year Ended December on. 
(ross Re venue 
Operating Expenses, 


uxXes 


Maintenance and Taxes ‘ 


Net Earnings 


Balance available for 


Federal Taxes, 


The Company s franchises, in the 


Nee pt 


Annual Interest on Funded Debt upon completion ol present financing 


depreciation and dividends 


opinion of counsel, 
no burdensome 


Mr. C. H. Geist, President of the Company, has summarized as follows his letter to us describing these bonds: 


drinking water prescribed by the United States Public 
Health Service. 


The value of the property of Philadelphia Suburban 
Water Company was fixed as of December 31, 1923, at 
$17,500,000 by the Pennsylvania Public Service Com- 
mission. Expenditures for additions during 1924 
aggregated approximately $1,000,000, making a total 
of $18,500,000, as compared to the Company’s total 
funded debt of $10,249,000 to be outstanding upon 
completion of this financing. 


The First Mortgage Bonds will be secured by direct, 
first mortgage on the entire property of the Company 
now owned except for two small divisions upon which 
they will be subject to $249,000 (closed) underlying 
bonds. In addition, the Mortgage will be a direct 
lien on all the property of the Company (except shares 
of stock, bonds and other securities unless specifically 
pledged) hereafter acquired, subject to existing prior 
liens (if any) upon such property, for which additional 
bonds may be issued under the conservative restrictions 
to be contained in the Mortgage. 


The proceeds of these $10,000,000 Bonds and of an 
issue of Preferred Stock will be used to retire all of 
the Company's present funded debt (except the 
$249,000 divisional underlying bonds), and to reim- 
burse the Company in part for expenditures already 
made for additions and extensions to its property. 


KARNINGS 


1922 1923 1924 
$1.335.199 $1,506,871 $1,642,896 
| ( cle I il 
411.640 460.105 5OS 034 
$923,559 $1,046,766 $1,134,862 
510,705 


$624,157 


Net Earnings over Twice the above Interest Charges 


are unlimited as to time and contain 


restrictions. 





In payment for the new bonds 
indicated below 
North Springfield Water Company 
prices indicated less 3% 
Oak Lane Water Company First Mortgage 6% Bonds, due July | 
6% Bonds, due July 1, 1934, at 102 and interest 


First Mortgage 5% Bonds 


due July 1 
% bank discount from the date when such bonds are received in payment to their next interest date in each case: 
1934 
Berwyn Water Company First Mortgage 6% 
interest; Springfield Consolidated Water Company First Mortgage 5% 
in price and adjustment of interest te be paid upon delivery of interim receipts for the new bonds 


Bonds 


the following bonds in bearer form with all unmatured coupons attached will be accepted at the prices 
Springfield Water Company Consolidated Mortgage 


c 


5% Bonds, due September 1, 1926, at 
1928. at 101.430 and interest 


100.607 and interest, and 
and the following bonds at the 
at 102 and interest: Bryn Mawr Water Company First Mortgage 
Bonds, due September 1, 1935, at 103 and 
due November |, 1958, at 102% and interest; the difference 





These Bonds are offered subject to sale and when, as and if issued and receired by 
us and subject to the approval of our counsel, Messrs. Morgan, Lewis & Bockius 











Price 97/4 and interest, yielding over 5.15% 


DREXEL & CO. 
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$4,250,000 


Total Issue 
Great Northern Railway Equipment Trust, 
Series D 


412% SERIAL TRUST CERTIFICATES 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


To be issued by the Trustee under an Equipment Trust Agreement dated January 1, 1925 
Philadelphia Plan 


Payable to heare i on with optional requ fration 1s to par voalrwe thereof 


De nominal on SI] OOO 


Dated January 1, 1925. Serial maturities of $283,000 per annum, January 1, 1926, to 
January 1, 1935, inclusive, and of $284,000 per annum, January 1, 1936, 
to January 1, 1940, inclusive. 


Warrants for the semi-annual dividends at the rate of 1 2% per annum 


mature Januai 4] and July ] 





C's rlificate: and dii de nid wWwarTTa? { p } sable at thre of fice of the Tru fee 


The issuance of these Certificates has been authorized by the 


Interstate Commerce Commission. 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO ISSUE AS 
PLANNED, TO PRIOR SALE AND TO APPROVAL OF COUNSEL, 
AT PRICES, PLUS ACCRUED DIVIDEND, TO YIELD 
494% FOR ALL MATURITIES. 





Circulars describing this issue may be had on request to the undersigned. 


J. P. MORGAN & CO. FIRST NATIONAL BANK 
THE NATIONAL CITY COMPANY 


New York, May 15, 1925. 


As all of the above Certificates have been sold, this advertisement appears only as a 
matter of record. 
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$15,000,000 


(Additional) 


Florida East Coast Railway Company 
FIRST AND REFUNDING MORTGAGE 5°;, GOLD BONDS, SERIES A 


Dated September 1, 1924 Due September 1, 1974 


Bearing interest from March 1, 1925, payable March 1 and September 1 in New York City 





Redeemable, at the option of the Company, as a whole or in part, on ninety days’ notice, on any interest 
payme nt date » ta follow s: On or ajte r Ne pten he fl, 19 $ ¥ and prvior to Se ple moe r | 197 1 , al 108‘ ; 
and aced ued interest; on or ajle) Ne plen hey i 197 l. alt 100° ; and accrued intere st. 





Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Fully registered 
Bonds in denominations of $1,000, and authorized multiples thereof. Coupon and registered 
Bonds, and the several denominations of either, interchangeable. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission. 





BANKERS TRUST COMPANY AND BETHUNE W. JONES, TRUSTEES 





Wm. R. Kenan, Jr., Esq., President of the Florida East Coast Railway Company, has summarized for us as follows 
hi letter de cribing thi issue? 


Florida East Coast Railway Company owns 810 miles of road, including 12 miles under construction. Its main 
line extends from Jacksonville, where connection is made with the Atlantic Coast Line, Southern Railway and 
Seaboard Air Line System, to Key West. It is the only railway providing transportation facilities along the east 
coast of Florida and furnishing facilities, by car ferry steamers, for through freight traffic between points in Cuba 
and the United States. The physical condition of the railway and of its equipment is excellent. All the viaduct 
and bridge construction on the Key West Extension, extending about 125 miles from the mainland at Florida City 
to Key West, is of steel and concrete. 


The entire proceeds of these Bonds are to be applied to a comprehensive program for the improvement of the 
Company's property, including the construction of a 29-mile double track cut-off on the main line between St. 
Augustine and Bunnell, and approximately 93 miles of new second maintrack. This new construction will complete 
the double-tracking of 184 miles of the main line and, it is estimated, will increase the carrying capacity of the line 
by at least one hundred and fifty per cent. 


When these improvements are completed, more than $85,000,000 cash, including the proceeds of these Bonds, 
will have been spent upon the construction and improvement of the property, as contrasted with a total outstanding 
funded debt, including this issue, of $47,175,000. 


The Company's gross operating revenues, income available for fixed charges, total fixed charges and net income 
during the past eight years have been as follows: 


Year Gross Income Total 
ended Operating Available Fixed Net 
Dec. 31 Revenues for Charges Charges Incomet 
1917 $8,140,167 $3,009,456 $570,095 $2,439,361 
1918 *8,841,222 2,154,299 601,822 1,552,477 
1919 *10,121,222 2,327,467 673,309 1,654,158 
1920 413,761,191 2,116,750 729,042 1,387,708 
1921 13,579,109 1,507,626 740,921 766,70 
1922 13,427,625 2,769,323 777,461 1,991,872 
1923 16,023,998 3,605,772 848,099 2,757,673 
1924 20,106,910 4,564,946 1,047,454 3,617,492 
*U. 8. Railroad Administration 
+ U. 8S. Railroad Administration 2 months, Federal] guaranty period § months, corporate period 4 months. 
+ Available for interest on Income Bonds replaced in 1924 by capital stock. 


During the eight years shown in the above table, the Company’s income available for fixed charges averaged 
$2,756,955 annually, or 3.68 times the average annual amount of such charges. The income available for fixed 
charges in 1924, without any benefit from the improvements and additions to be provided by the proceeds of this 
issue, amounted to nearly twice the annual interest requirements on the Company's funded debt to be outstanding 
after the issuance of these Bonds. 


The Company's net income available for dividends in 1924, after giving effect to the change in capital structure 
made in that year, was equivalent to over 8.10), on the $37,500,000 par value of capital stock now outstanding. 


The First and Refunding Mortgage is a direct first lien on 194 miles of road (including 12 miles under construc- 
tion), and a second lien on 616 miles, subject only to $12,000,000 First (closed) Mortgage 4!4% Bonds. The Mortgage 
will also be a first lien on the new 29-mile cut-off, making the total mileage under the Mortgage 839 miles, of which 
223 miles will be covered as a first lien. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED AND TO 
APPROVAL BY COUNSEL, AT 94349 AND ACCRUED INTEREST, TO YIELD 5.30 PER CENT. 


Subscription bool | be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Tuesday, May 12, 
1925. The right ext ed lo reject any and a } plions, and alse n any case, to award a smaller amount 
funds. the date f ryment t fied tr they es of ¢ ent. ¢ net de ery oJ temporary Bonds exchangeable 

f e Bo ? l | 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York 


THE NATIONAL CITY COMPANY 


of re cord. 
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SEEKING NEW BUSINESS ON OUR RECORD 





A New Phase of 
Foreign Trading 


ForEIGN trading criginally compre- 
hended trading in merchandise. Today 
it comprehends also trading in money, due 
to irregularity of national currencies. The 
bank that handles your foreign financing 
must be competent to insure you every 
fractional advantage in exchange, and to 
evolve from its own international experi- 
ence other avenues of saving in your over- 


seas trade. 


The Chemical is just such a Bank 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 
MADISON AVENUE at FORTY-SIXTH STREET 
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| ANOTHER ARTICLE FROM 
HARTLEY WITHERS 


The Fourth Article from the pen of 

(| this eminent British economist appears 
to-day on page 2484. 
| Mr. Withers deals this time with the 

| important question of the effects on 

| British Industry of the Embargo on | 
| Foreign Loans. For while Great Britain 
|| has returned to the gold standard, this 
Embargo has not yet been removed. 








The Financial Situation. 

Money conditions have continued easy, whereas 
there has been a hardening tendency in London. 
Ninety-day bankers’ paper there commands about 
134% and here not much more than 514%. This con 
dition fortifies the position of the pound sterling, 
which without large gold exports continues at ap- 
proximate parity. Liquid American funds are evi 
dently seeking the higher return of the London mar- 
ket. On the other hand, 
for British investment funds to seek the higher re 
turn to be found in our markets for gilt edge bonds 
This is probably one of many factors 
causing current high prices. The “Wall Street Jour- 
nal” average of 40 bonds has made further advance, 
reaching 92.73% on Thursday, and the stock market 
level is approximately the same as before the break 
which began in March. 

The stock market is in an interesting position be- 
cause the commonly accepted indices are about as 
high as they have ever been and because brokers’ 
loans are thought to be large, and yet it is not en- 


and stocks. 


tirely certain that the stock level is dangerous. 
Money is plentiful, volume of business is full, with 
exports, rail shipments, construction and life insur- 
ance sales at record figures. Employment is gen- 
eral, and many constructive developments are under 
way. On the other hand, several important indus- 
tries are more or less prostrate, and a number of 
commodities are selling at prices so low as to make 
much production unprofitable, and others so high as 
to handicap the industry. It is evident, therefore, 
that there are certain strains in the business struc 
ture of the world, probably caused by the war or its 
aftermath which have not yet reached a normal point. 
With the return of a large section of the industrial 


world to the gold standard and the passing of these 


there is growing pressure | 





ain. 


aftermaths of the war, which have exerted abnormal 
influences on world trade and markets, there is evi- 
dently going on an adjustment in commodity prices 
that reflects a steady approach to the normal. The 
coming of these adjustments may be due to the pass- 
ing from inflation to normal as in Germany, and the 
passing out of depression to normal as in Great Brit- 
The advance in rubber, the higher level for 
Wheat and many farm products and the decline in 
wool and cotton are evidences of this further leveling 
out of maladjustments produced by the war. This 
is all a process of reconstruction and advance, but it 
is productive of violent fluctuations and heavy losses 
here and there. 

These strains are hardly as yet all relieved. The 
advance in rubber, the price of crude having touched 
62 cents this week, has seemingly gone too far. Over- 
production in 1920 led to the Stevenson plan, which 
was devised to restrict shipments of rubber from Far 
Eastern plantations in the hope of maintaining the 
price at about 30 cents, or double the price prevailing 
when the plan was devised. The plan limits ship- 
ments to definite percentages of plantation capacity 
with provision for increase with rising prices. <A 
65°) quota went into effect May 1, further advances 
are now warranted by price, but can be made only 10% 
every three months. The plan is at present a barrier 
between an eager world demand and a producing ¢a 
pacity equally eager to meet that demand. The pres 
ent level is artificially high and therefore unstable. 
definite strain. of 


Here is a Another case is that 


wool. One cannot be sure that wool is low enough 
to stimulate sales of woolens and worsteds to a point 
at which there will be a satisfactory margin of profit 
for manufacturers. lI urthermore, it high 
price for raw wool to stimulate production to the 

Too great a fall may reproduce the 
The world is troubled by too high a 
price for the finished product and a price that has 
been too low for the raw material. The toll levied 
by the import duties of the United States of 50% on 


took a 


necessary point. 


wool shortage. 
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one-twelfth of the whole world’s production, 
other tariffs, may be the cause of the trouble. 
eagerness to protect home wool growers we may have 
laid the world’s wool traffic a burden 
than it can bear. These things are complicated. They 
cannot be corrected easily or quickly. Sooner 


on 


CHRONICLE 


and | ing evidence 


In | 
sreater | 


Or | 


later, however, economic forces will correct or de- | 


stroy. At present we see such fundamentals as the 
gold standard and currency systems going back into 
These are producing shifts that ex- 


pose secondary problems. 


normal order. 
These problems are pres- 
All this is to say that we 
are in a period of recovery, but recovery is always 
slow and painful in some of its phases. 

The fact, however, that such recent movements as 
those in rubber, wheat and wool can occur without 
greatly disturbing the security markets, is evidence 


ent and must be dealt with. 


of sound financial and industrial conditions in im- | 


portant places. 
where very careful discrimination is more than ordi- 
narily necessary, and extensive moves in individual 
securities and also material changes in general level 


can be looked for, While doubtless prevailing prices 


However, the market is in a position 


of stocks of strong companies are hardly to be con- 


sidered hazardous, when investment funds are plen- 
tiful and bonds still advancing, caution must be ex- 
ercised in cases of stocks, which have been bid up in- 
dividually to prices not justified by values or are 
carried on borrowed money too extensively by specu- 
lators. The investor may appreciate the services of 
the speculator in bidding up stocks to a level com- 
mensurate with values, but he must always be on 
guard against prices above values and be mindful 
that if speculators are not able to sell to investors at 
advancing prices they eventually will sell at declin- 
ing prices to whomsoever will buy. Large brokers’ 
loans are evidences of large speculative holdings and 
are, therefore, always a threat, but perhaps not 
acutely so now because the banks are strong and 
bankers are disposed to nurture business, particu- 
larly in the weakened industries. 

It is not improbable that the world must face the 
prospect of further settlement downward of many 
commodity prices, although the recovery of industry 
in Europe and the more general employment of labor 
there will do much to offset or postpone this. Take 
copper sanexample. Discovery and invention are 
constantly developing new low cost production. This 
production is finding a demand by lowering of price. 
The higher cost producers tend to continue opera 
tions as long as possible even without return on 
‘apital, with the result that the market is flooded. 
This is likely to continue until the high cost producer 
has been eliminated. Of course, the process may be 
checked by a rising demand, something that is just 
now suspected in respect to sug .* and may also occur 
in copper to the necessary extent. It is clear, how- 
ever, that t' e great developments in industry brought 
about by the war and by the requirements of recon- 
struction, and in some cases arising simply from the 
men, 
over. 


prof. 


improvements and discoveries of enterprising 
are producing very keen competition the world 
Such competition forces low costs and narrow 
its. Is there not a fair probability, therefore, 
with the return to the gold basis giving the world’s 
markets more immediate contact with each other. 





that, | 


there will be a further post-war elimination of price | 


maladjustments and settling of price level? The in- 
vestor who looks for anything of this kind will be 
seeking out the low-cost producers, whether his hold- 
ings are in copper, automobile, textile, railroad or 
any other kinds of securities. 


The markets are giy- 
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of this very thing, selective exchanging. 
Most probably some recent notable advances have 
been because of this well-informed buying, other ad- 
vances possibly have been engineered to make such 
exchanging possible. 


The announcement during the week of the forma- 
tion of a new so-called super-power system in New 
York State, is further evidence of the tremendous 
developments now going on in electrification of prac- 
tically all activities. The engineering | rogress that 
has made possible the transmission of power great 
distances without heavy loss, is bringing about a 
tying-in of widely scattered producers and distrib- 
uters of power. Great economies of service result. 
This is accompanied by consolidations and further 
economies through reduction in management costs. 
All of this means lower costs to the public and more 
certain profit to capital. The market for public util- 
ity securities of this kind has been discounting a 
growing earning power. The basis is very real and 
has been fortified by recent court decisions. How- 
ever, the stock market advances probably have not 
wll been justified. Certainly many have been largely 
caused by very ill-informed buyers and some of the 
most notable advane s have been in 
which very little is generally known. The situation 
demands caution and discrimination. Probably 
many stocks of this class are still very cheap, pos- 
sibly, also, some are at levels wholly unjustified 
or at which the future far 
ahead. 


stocks about 


is discounted too 


The foreign trade of the United States for the 
month of April makes quite a satisfactory showing, 
although it is smaller in volume, both as to exports 
and imports, than for the preceding month. It is 
considerably larger, however, as to exports than in 
April of other recent years. Merchandise exports 
last month were valued at $400,000,000, these figures 
contrasting with $455,454,288 in March of this year 
and with $346,935,702 in April 1924. For the ten 
months of the fiscal year since July 1 last there have 
been seven months in which the value of merchan- 
dise exports were $400,000,000 or more, and April 
this year is one of them. For the twelve months 
ending with June 1924 there were only two in which 
the value of merchandise exports from the United 
States was in excess of $400,000,000 and none in the 
two preceding fiscal years. Merchandise imports 
last month were $349,000,000, contrasting with $385,- 
190,733 for March and with $324,290,966 for the cor- 
responding month of 1924. Of the past 45 months, 
or since July 1921 there are only four months in 
which imports were larger than they were in April 
of this year, and one of these months was March of 


| this year, and the other three March, April and May 


1925, when there was quite an unusual movement of 
merchandise into the United States from foreign 
ports. 

For ten months of the current fiscal vear ending 
with April, the total value of merchandise exports 
from the United States was $4,171,865.839, while im- 
ports for the same period of time were $3,174,485,079, 
the excess of exports for the ten months being $997,- 
531,760; for the corresponding ten months of the 
preceding fiscal year merchandise exports were 
$3,669,571,734 and imports $2.977,048.475, the excess 
of exports then being $692,523.369. Exports for the 
ten months of the current fiscal vear exceed those 
for the ten months of the preceding fiscal year by 
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§902,245,055, while imports were larger by $197,- | suggestions made by the French Finance Minister.” 


436,604. 


The recent spurt of activity in gold exports con-| Washington correspondent of the New York “Eve- 
tinued in April, although there was a further reduc- | 


tion from the preceding month in the outflow, as 


there has been each month since January. Gold ex- 


ports last month amounted to $21,605,945, which 
contrasts with $25,104,416 for March and only 
$1,590,557 for April 1924. Since the recent move- | 


ment of gold from the United States began, which 
was about Dec. 1 last, total gold exports have been 
$201,508,665, while for the ten months of the current 
to $228,627,251, 
these figures Contrasting with $9,545,636, 
of gold exports for the 
fiscal Gold imports in April were 
$8,869,883, and for the ten months of the current fis- 


fiscal year gold exports anrounted 
value 
irst ten months of the pre- 


} 
the 


ceding year. 
cal year $118,526,164, the last mentioned figures‘con- 
trasting with $350,770,871, the value of gold imports 
for ten months of the preceding fiscal year. The 
excess of gold exports for the current fiscal year to 
date, ten months, is $110,501,087, while for the ten 
months of the preceding fiscal year gold imports ex- 
ceefed exports by $341,425,255, gold imports being 
in excess of gold exports for a number of years dur- 
ing that period. April foreign trade insilver this year 
was $9,322,618 for exports, and $4.944,807 for imports. 


The question of France trying to find a way to ar- 
range her war debt to the United States again has 
occupied much space in Paris and Washington dis- 
patches. The of the New York 
“Times” cabled Monday evening what appeared to be 
a sensible and accurate statement of the French side 
of the matter, and to some extent of the position of 
the United States. He said in part: “About a week 
ago and again three days subsequently, M. Caillaux 
told Mr. Herrick he would like to undertake debt con- 
versations with America, but only after he had ob- 
tained the passage of a balanced budget. 


representative 


He pointed 
out that France could not pay America and England 
unless Germany paid I’rance and proposed to set 
aside one-third of the payments France received from 
the Reich for a fund to care for France’s foreign 
debts. Mr. Herrick referred to the repeated refusal 
of America to accept German payments in lieu of 
debt payments because she did not wish to be put in 
the position of collecting Allied claims on the Reich. 
M. Caillaux then said that while in the French mind 
there must be a connection between payments to 
France and French payments to America and Eng- 
land, yet he thought a formula might be found which 
America would accept, and suggested that France 
could commit herself tocertain payments to America, 
in view of the prospect of German payments under 
the Dawes plan, it being understood that France’s 
ability to pay was not affected by Germany’s execut- 
ing her reparations obligations. On this point Mr. 
Herrick was unable to give a clear answer, and there- 
fore asked Washington for instructions, which have 
arrived.” With respect to the American instruc 
tions, the correspondent said: “Ambassador Her- 
rick has received from Washington instructions to 


now 


guide him in his conversations with Finance Minis- 
ter Caillaux on the subject of France’s debt to the 
United States. It is not exact that America has sent 
the French Government a note demanding that Paris 
take steps to arrange the debt. The new communica- 
tion from America comes as the result of a request 
by Mr. Herrick for instructions relative to certain 


In a dispatch to his paper Tuesday afternoon the 


uing Post” asserted that “the President and Secre- 
tary Kellogg have sent to Ambassador Herrick spe- 
cific and quite vigorous instructions regarding what 
he should convey to France as the attitude of the 


| United States on war debts.” 





Joseph Caillaux, the Finance Minister of France, 
on Tuesday presented to the Finance Committee of 
the Chamber of Deputies a rough outline of a plan 
lor rehabilitating the finances of his country. While 
admitting that he had “evolved a plan for the re- 
habilitation of French money and for the refunding 
of the domestic debt,” declared that he “would not 
vo into details or even consider doing so as long as 
France is not certain of having a fully balanced 
budget and as long as the problem of inter-Allied 
debts, which the Government is going to try to solve, 
has not been settled.” As to the general terms of his 
plan as a whole, the Finance Minister said that “the 
Dawes plan annuities that revert to France must be 
used for the completion of the reconstruction of the 
devastated regions and for the amortization of inter- 
\llied debts under some form to be determined later.” 
Ife said also that “Caillaux declared that 3,500,000,- 
000 francs must be raised to balance the 1925 budget, 
and he added that France must be prepared to make 
heavy sacrifices, which he hoped would be only mo- 
mentary.” 

Continuing his outline of the Finance Minister’s 
statement, the Paris representative of the Associated 
Press said: “Caillaux said that among the receipts 
shown by the 1925 budget was 1,240,000,000 franes 
from the Dawes plan, of which, owing to the heavy 
proportion of deliveries in kind, only a small propor- 
tion in cash was received by the French Treasury. 
The first effort of the Government, Caillaux declared, 
would be the immediate and final liquidation of war 
damages through loan annuities, which were guaran- 
teed by the payments expected from Germany. Cail- 
laux gave the French internal debt as 150 billion 
francs and consolidated loan at 130 billion. Short- 
term paper issue and the income tax cannot be in- 
creased, he said, but fraud will be eliminated. The 
tax on salaries above 25,000 frances annually would 
be heavily increased, Caillaux told the committee. 
Tobacco prices would be raised and insurance com- 
panies would be obliged to reinsure half of their 
risks with the new Government monopoly instead of 
patronizing foreign companies.” The Finance Min- 
ister went before the Chamber committee with con- 
fidence, inasmuch as a week ago to-day he was “em- 
powered by the Cabinet to make his financial plans 
a question of confidence before Parliament.” In a 
cable message to his paper later the same evening the 
Paris representative of the New York “Times” said 
that “it is understood that he would use two-thirds 
of the German payments to France for reconstruc- 
tion and one-third for repayment of the foreign debt. 
This would mean about $110,000,000 a year avail- 
able for liquidation of the country’s foreign obliga- 
tions if the Dawes plan works. If the Dawes plan 
does not work, that is if Germany does not pay, 
France’s present plans do not include payment of 
England and America.” 


In his comment on the plan the Paris representa- 
tive of the New York “Herald Tribune” declared 
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that “the most drastic taxes in the history of the 


Third hepublic were proposed by finance Minister 
Cnillaux before the Finance Commission of the 
Chamber of Deputies today as a means of balancing 
et and starting on the road to ulti 
He added that 


“the tuxation proposals which Caillaux will sub 


the French budgy 


mate national financial restoration.” 
mit 
to the Senate and Chamber May 25 include a consid 
erably increased annual tax on incomes above 25,000 
50%, raise in jevies on property and 

In addi 
} 


be a 25-centime tax on every kilogram 


francs, a Zo to 


foreign securities and higher death duties. 
tion, there will 
of sugar and similar duties on tobacco, alcohol and 
He declared that 
iux evasion will be sought by imposition of heavy 


other products.” “suppression of 
penalties and requiring declarations of foreign hold. 
ings on pain of their seizure or of loss of civic rights.” 
The Finance Minister insisted that, if the country’s 
finances were to be saved, it would be necessary to 
stop borrowing money for various purposes, although 
that might be 
needed to liquidate the war damage claims. Such a 


he nevertheless suggested a loan 


loan would be guaranteed by future reparations pay- | 


ments from Germany.” 
According to an Associated Press dispatch frou 
Paris on May 13, “M. Caillaux’s financial plans, as 


outlined by the Minister before the Chamber's Ii- | 


nance Committee, are accepted with resignation, if 
not enthusiasm, by the French public, which con- 
tinues its confidence in his ability to salvage the na- 
tion’s finances.” It was added that “members of the 
committee are reported to have been, on the whole, 
favorably impressed with the outline of the Finance 
Minister’s program, although the Socialists were dis- 
appointed that their schemes were all disregard- 
ed. 





That Paris expects actual negotiations with re- 
spect to a plan for settling France’s debt to the 
United States to begin at an early date was clearly 
indicated in the following Paris dispatch to the New 
York “Times” under date of May 13: “It is learned 
that it is the expectation of the French Government 
that formal negotiations will be begun by the 1st of 
June between Paris and Washington for arrange- 
ment of the French debt to America. It is to prepare 
the ground for these negotiations that the private 
conversations have been going on between Finance 
Minister Caillaux and Ambassador Herrick. While 
regarding the American attitude as rather stiffer 
than was hoped for, the French Cabinet believes 
ground can be found in the next two weeks on which 
official parleys can begin. It is not yet decided 
whether the negotiations can take place in Paris or 
Washington. While the Debt Funding Commission, 
which has exclusively the American power of making 
an agreement, is in Washington and it is not ex- 
pected that it will be willing to come to Paris, yet 
members of the French Government point out that 
in view of the possibility of difficulties in their pub- 
lic opinion it is preferred that they have an eye al- 
ways on the negotiations, and therefore it is hoped 
here that America will agree to send delegates to the 
lrench capital for the discussion. It was said at the 
Quai d’Orsay to-day it was recognized that consider- 
able difficulty would attend the making of a settle- 
ment, but that for general political as well as for 
financial reasons the French hoped for an arrange- 
ment before the end of the year.” The Associated 
Press correspondent in the French capital outlined 
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situation as follows the same day: “The first 
active negotiations for funding the French war debt 
to the United States will begin within 15 days, it was 
Foreign Minister 
Briand and Finance Minister Caillaux are in favor 








tile 


earned authoritatively to-day. 
of reaching an agreement with Washington regard- 


ma 
a4 


The form 
in which the negotiations will be conducted is unde. 
but it indicated they will 
through established diplomatic clannels rather than 
by a special French envoy to the United States, It 
was confirmed in official circles that conversations 


irench debts without further delay. 


cided, is be directed 


have been continuing ever since former Ambassador 
Jusserand broached the debt question at Washing- 
ton, but these have been of rather intangible charac- 
ter. It is now anticipated definite propositions will 
be formed before the end of the month.” 

Washington’s attitude was presented in part «es 
follows in a special dispatch to the New York “Her- 
ald Tribune,” also on May 13: “Cables from Paris 
to-day to the effect that the French Government will 
bevin negotiations for funding ~he debt to this coun- 
try in 15 days were received with gratification by 
The expected concrete proposition of 
Irance is awaited with intense interest. The news 
from Paris causes little surprise among those fa- 
miliar with the more 
which have been going 
Paris recently. 


or less informal exchanges 
on between Washington and 
President Coolidge and Secretary of 
State Kellogg have been pressing the question of set- 
tlement of the debt insistently of late. Through Am- 
bassador Herrick, there is reason to believe, this 
Government has made its position plain, that it feels 
there has been enough delay and the time has come 
for a settlement. The attitude of this Government 
has been set forth courteously, but, it is said, none 
the less clearly.” 

According to an Associated Press cable message 
from Paris last evening, “Finance Minister Caillaux 
and Foreign Minister Briand were authorized by 
the French Cabinet to study the inter-Allied debt 
question in an attempt to find an acceptable solu- 
tion.” It was added that “this decision of the Cabi- 
net was announced after a long discussion of the 
problem this morning and the delivery of opinions 
by both MM. Caillaux and Briand on what they 
thought should be done.” 


Many notes have been exchanged between Paris 
and Berlin and Paris and London relative to the con- 
tinued occupation of the Cologne bridgehead by 
French and British troops. While the wording of 
the various communications has differed somewhat, 
the French have insisted all along that the troops 
must remain until Germany actually disarms. For- 
eign Minister Briand has prepared another note to 
Germany on this subject, and has sent a copy to the 
British Foreign Office in Paris and another to Brus- 
sels. The note was approved by the French Cabinet 
on May 12. Commenting upon the relative positions 
of Germany and France with respect to evacuation, 
the Paris correspondent of the New York “Times” 
observed that, “so long as the Germans have not ful- 
filled the disarmament clauses of the treaty, they 
are at a disadvantage in discussing the Rhinelaud 
peace, and their disadvantage is an advantage to 
France, which M. Briand certainly is not willing <» 
give up so long as discussions continue.” He also 
stated that “M. Briand does not question, as M. Poin- 
care would have done, the German Government’s 
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good faith, but welcomes the proposals as guarantee 
enough of good, pacific intentions. To the establish- 
ment of that end he welcomes the proposals and ex- 
presses willingness to negotiate at once.” Continn- 
ing to outline the note, the “Times” representative 
said: “In short, Germany is treated as an honest 
citizen seeking an honest legal setthkement which will 
be supplementary to the engagements she has already 
signed, or is about to sign, and not a revision of old 
engagements. The whole tenor of the note is that 
Germany is a suppliant seeking something which 
France as a generous victor is perfectly willing to 
accord, provided, of course, legality is strictly ob- 
served and all bargains are kept. 
and this is important 


Yet as a victor— 
lrance, despite her generos- 
ity, must still maintain her right to protect her allies 
in Eastern Europe and for that reason cannot en- 
tirely abandon her right to take action, if need be, to 
protect them. Thus, while the Rhineland will be an 
inviolable iron curtain between Germany and France, 
there may be circumstances in which it may be within 
Irance’s right and duty to cross that line.” 

The French Foreign Minister also has prepared “a 
memorandum to the Council of Ambassadors on dis- 
armament.” The New York “Times” correspondent 
in Paris said that “it consists of three parts,” and 
cabled the following outline of the communication: 
“In the first he expounds the French point of view 
on the question as influenced by the report of their 
experts and in relation to the whole question of the 
acceptance of treaty obligations as to peace. In the 
second part he emphasizes the French thesis that 
peace can be maintained only by such observation of 
signed undertakings. In the third part he gives a list 
of Germany’s failures to fulfill her obligations under 
the Treaty of Versailles which was signed by the dif- 
ferent Allied delegations and checked by the Ver. 
sailles Military Committee under the direction of 
Marshal Foch.” 

The Council of Ambassadors was to have met in 
Paris yesterday. The New York “Herald Tribune” 
representative at that centre cabled on May 12 that 
he was able to forecast that “the Ambassadors’ Coun- 
cil will impose on Germany strict conditions regard- 
ing the manufacture of arms and munitions and the 
organization of her police force as preliminary to 
enabling the Allies to judge honestly whether the 
treaty is being respected.” He further asserted that, 
“in other words, the Allies will charge indirectly 
that Germany has not complied with the terms of the 
treaty, and will make demands which, in the opinion 
of experts, will require from ten months to a year for 
execution. Until the expiration of this period, Ger- 
many, under the treaty, will not be eligible to entec 
the League of Nations, and the Allies will not be re- 
quired to evacuate the Cologne area.” Commenting 
upon the note in a message two days later, the same 
correspondent said that, “although the note that the 
Ambassadors’ Council is scheduled to dispatch to 
serlin to-morrow regarding Germany’s reported vio- 
lations of the disarmament clauses of the Versailles 
Treaty will state that Allied evacuation of the Col- 
ogne bridgehead should not be expected for a consid- 
erable time, it is believed to announce abandonment 
of the system of searching throughout the Reich for 
war materials.” He added that “the draft of the note 
has been accepted by France as representing a mini- 
mum of concessions by her, and Great Britain sevs 
in it the certainty that the Cologne area may be re- 
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turned to German control within a year. It is the re 
sult of concessions by both sides, France having 
agreed to abandon the present rigorous control sys- 
tem, and Great Britain having vielded to extension 
of her occupation of the Cologne zone.” Up to the 
time of going to press no word had been received as 
to the results of the meeting of the Council. 





Field Marshal Paul von Hindenburg was inaugu- 
rated as the second President of the German Repub- 
lice at noon on Tuesday, May 12. The Associated 
Press correspondent at the German capital cabled 
that, “except for a brief shout of protest from the 
Communists, the inauguration was carried out ac- 
cording to schedule, the Field Marshal being sworn 
into office by Paul Loebe, President of the Reichstag, 
before a crowded house.” The yell of the Commu- 
nists was “Down with the Monarchists! Long live 
the Soviet!” The new President issued a manifesto 
to the German people in which he said: “True to the 
oath, I will devote all my energies to guarding the 
Constitution and laws. Let us strive through honest, 
peaceful work to gain the recognition of other na- 
tions to which we are entitled, and to free the Ger- 
man name from the unjust stain which still lies on it 
to-day.” 

Continuing his account of the inauguration in 
greater detail, the correspondent said: “The inaugu- 
ration took place in the presence of the members of 
the Reichstag, whose Socialist members wore red 
carnations. Many of the other Republican members 
wore the Republican colors. The entire diplomatic 
corps, headed by Monsignor Pacelli, the Papal Nun- 
cio, and including Lord d’Abernon, British Ambas- 
sador; M. de Margerie, French Ambassador, and the 
American Charge d’Affaires, also were present, and 
the galleries were packed. At the conclusion of the 
program in the Reichstag President Hindenburg left 
the Chamber, accompanied by all the Cabinet Minis- 
ters. Then, in the presence of a large crowd outside 
the building he took a salute from a regiment of 
Reichswehr while the crowd chanted ‘Deutschland 
Ueber Alles.’ After reviewing the regiment he re- 
entered his motor car, and accompanied by Chancel- 
lor Luther rode to the Executive Mansion between 
two squadrons of cavalry. The streets were lined 
with thousands of cheering persons as he drove by.” 

As President-elect, the former Field Marshal left 
Hanover at 1.38 o’clock Monday af'ernoon by special 
train for Berlin. The Associated Press representa- 
tive in von Hindenburg’s home town said that “just 
before he left Hanover, as he was saying good-bye to 
Gustav Noske, President of the Province of Hanover, 
von Hindenburg said: ‘The time has come when the 
German people, more than ever, must be united. With 
unity, unity and again unity, I hope to succeed in 
leading the German people to a brighter future.’ ” 

According to all the accounts, his arrival in Berlin 
was a veritable triumphal entry. The New York 
“Times” representative declared that “President- 
elect Hindenburg of the German Republic, the colors 
of which are black, red and gold, was welcomed with 
a roar to the capital of that republic this evening by 
a crowd of several hundred thousand waving the old 
imperial German colors of blaek, white and red, 
From the beginning to the end of the five-mile route 
traversed by Germany’s new President, from the 
Heerstrasse Buburban Railroad station, where he 
alighted from the Hanover train, to the Chancellery 
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in Wilhelmstrasse, the republican colors were utterly | paper ‘Vorwaerts,’ aside from the Communists the 


swamped. Kverywhere was the banner which waved 
he German armies when they poured through 
It is estimated that fully 
500,000 persons lined up to-day along the route of 


Hinde 


000 members of patriotic and other societies. 


over 1 


Belgium eleven year's ago. 


included more than 100,- 
The 


line stretched from the point of itindenburg’s arrival 


nburg’s entry. These 
ip * 4 wy * 


o his ultimate destination at the Chancellery.” 


President 


’ 


in his cable messave relative to the 


eleet’s arrival, the New York “Herald Tribune’ rep 
resentative said: 
stration for a monarchy that Berlin ever las seen, 
Field Marshal von Hindenburg arrived here from 
Hanover to-day for his inauguration to-morrow as 
President of A 


Oo} esti 
mated as high as 300,000, and with women and chil 


throng 


>) 


the German Republic. 


dren comprising fully half the number, lined both 
sides of the five-mile route taken by Hindenburg’s 
speeding automobile, and, although the car bore the 
flag of the republic, the welcomers waved the mon- 
archist standard and cheered the Marshal as a repre 
sentative of the old order. Republicans of the cap- 
ital officially boycotted the arrival of the new Presi 
A 
delegation of the latter, representing German and 
Prussian officialdom, headed by Chancellor Luther, 
met Hindenburg at the railway station when his 
train arrived at the end of the afternoon. So thor 
ough was the republicans’ boycott of the celebration 
that it was difficult to pick out isolated republican 


dent, leaving the field clear to the monarchists. 


standards in the wildly waving sea of monarchist 
flags. The throng consisted mainly of members of 
notorious monagrchist, militarist and Fascist socie- 
ties, which have pledged themselves to destroy the 
Republic and restore the Monarchy.” 

The Associated Press correspondent brought out 
still other features, when he said that “even the en- 
thusiasm of mobilization days in August 1914 did not 
approximate in volume the popular acclaim which 
to-day poured into the path of Marshal von Hinden- 
burg, the nation’s new Executive, and although the 
proverbial Hohenzollern weather was denied him, 
numerous manifestations of pre-war sentiments and 
yearnings greeted him all along the route. Whether 
von Hindenburg received a correct picture of the atti- 
tude of Berlin’s populace remains an open question, 
as the route chosen carried him through a section of 
the fashionable West End, which nominally rolls up 
Conservative majorities. The Socialist organs re- 
mind the income President that he is now living in a 
city which gave Dr. Marx, his opponent in the recent 
elections, a majority of 400,000. The American Em- 
bassy was among the first to hoist its national colors 
in honor of the Field Marshal’s arrival, and at noon 
all the foreign missions had followed suit.” 

Cabling the following day, the representative of 
the New York “Evening Post” in the German capital 
declared that “Socialists as well as Republicans are 
impressed with the sincerity and extent of von Hin- 
denburg’s efforts to display his determination to 
serve the whole German people for peace and prog- 
ress.” Accordmg to another cable message from the 
same centre, “Field Marshal von Hindenburg, in his 
inauguration as President of the German Republic 
yesterday went ‘over the top’ so far as the German 
people are concerned. Of this there can be no doubt 
when one mingles with the people or reads the com- 
ments even of the opposition press. Even the news- 





“Welcomed by the greatest demon- | 


j 
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from Berlin on May 15: 





bitterest opponent of von Hindenburg, remarks that 
while the election constituted a defeat for the Re- 
public, the inauguration means the Republic’s vic- 
tory.” 

Much importance has been attached to the position 


taken by President von Hindenburg on the question 


meeting obligations to foreign countries, as out- 


+ aw) 


ined in the following Associated Press dispatch 


“The Dawes reparations 


plan was brought up before President von Hinden- 


burg to-day for the first time when he received the 
The Managing Director of the 
Karl Stieler, described to the 


President the difficulties besetting the national rail 


railway delegation. 

(ierman Railway Co., 
ways, which, by the Dawes plan, are obliged to as- 
the 
The President expressed confidence that, 


sume a large part of the burden of Versailles 
Treaty. 
notwithstanding such difficulties, the Reich’s rail- 
ways would succeed in accomplishing the double task 
of deriving larger revenues to meet international 
obligations, as well as improving the country’s de- 
pressed economic conditions.” 

The next day the President received the members 
of the foreign diplomatic corps and in his address 
made a favorable impression by stressing his desire 
to work with other nations and by asking for peace 
and equality among ali nations. 

The British trade statement for April was not re- 
The imports of £110,350,000, 
compared with only £86,165,549 for the correspond- 


garded as favorable. 


ing month last year, and were larger than for any 
previous month this year since January. The ex- 
ports of British products for April were £60,870,000, 
against £62,866,926 last year and £70,503,279 for 
March of this year. The net result for April was an 
excess of imports of £57,070,000, which was in con- 
trast with £29,781,217 for the previous month and 
only £11,527,702 for April a year ago. The following 
figures give a summary of the trade movements for 
April and the first four months of this year compared 
with the corresponding periods for 1924: 


H Apru Jan. 1 to April 30-— 

. 1925 1924 1925 1924 
Imports £1190,.350,000 £86,165,549 £462,266,038 £387,858,339 
Exports, British goods £60,870 000 £62.866.926 £269.554.168 £256.179,.682 
Re-exporta, foreign goods 12,416,000 11,770,921 52 327.796 51.013.423 
a oa 

Total exports £73,280,000 £74,637,847 £321,881,964 £307,193,10! 


«xcess imports £37,070.000 £11,527,702 £140,384,074 
The Bank of Norwag has reduced its discount rate 
from 614 to 6%, according to London cable advices 
on May 9. The 644% rate had been in effect since 
Nov. 25 1924. Otherwise there has been no change in 
official discount rates at Europeon centres from 9% 
in Berlin; 7% in Paris and Denmark; 6% in Italy: 
514% in Belgium and Sweden; 5% in London and 
Madrid and 4% in Holland and Switzerland. The 
open market discount rates in London continue to 
advance and this week closed at 411-16% for short 
bills and at 484 % for three months’ bills,as compared 
with 4144@454% for short bills and 4 9-16@45.% for 
three months’ bills last week. Money on call also 
advanced, reaching 414%, but reacted and closed at 
%, against 434% a week earlier. In Paris and 
Switzerland open market discount rates remain as 
hevetofore at 614% and 2°.%, without change. 


)2,/ 
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A further reduction in gold holdings of £1,066,399 
was shown by the Bank of England’s statement for 
the week ending May 13, while reserve declined £385,- 
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000, there having been another cut in note circulation 
of £681,000. The proportion of reserve to liabilities 
continues to fall, and now stands at 21.54%, as com- 
pared with 22.02% last week and 22.96% for the 
week ending April 29. In the corresponding week of 
1924 the ratio stood at 1914% and the same a year 
earlier. increased £6,404,000, while 


tte 
its 


Public depos 


Loans on 


Government securities fell £4,508,000. 


Loans on 
other securities, however, expanded £5,597,000. The 
bank’s stock of gold is now £155,616,864, which com- 


pares with £128,182,792 last year (before the trans- 
fer to the Bank of England of the £27,000,000 gold 
then held by the Redemption Account of the currency 


note issue) and £127,525,004 in 1925. Reserve aggre 


-_—- 


gates £25,758,000, against £25,391,267 in 1924 and 
£25,798,509 the year previous. Note circulation now 


stands at £147,606,000, in comparison with £124,541,- 
925 and £123,476,495 one and two years ago, respec- 
tively. The loan total is £78,330,000. <A year ago it 
stood at £72,589, 177 and £72,226,246 the year preced- 
ing. Notwithstanding revival of rumors of an im- 
pending change in the discount rate, this was left at 
o%. Clearings through the London banks for the 
week were £774,537,000, as against £942,894,000 a 
week £744.9419.000 We append 


herewith comparisons of the several items of the 


ago and last year. 


Bank of England statement for a series of years: 


BANK OF ENGLAND'S ¢ MPARATIVE STATEMENT 
19 ] 1923. 1922 1921 
May 1 M 14 May 1 VW 17 Vv 18 
Circulatior 147.606 000 | l $95 121 7 1 194.750 
Public deposit 17.424.000 1 ] , l ) l 17.045 
Other depoeit 192.160.0000 102.440.7590 1¢ 793.212 126.091 1 418 
Governm't s¢ w.000 4 7 14.1 sO 5 47 f ) 1,122 
Other securiti 78,330, 000 1 22 4 75,1016 1 010,236 
Reserve notes & coin 25.7584 1 3647 3. 798 509 26.258.472 18%.615.804 
Coin and bullion 153,616.864 1 ] 2 127,525,004 128,879,227 12 ) 554 
Proportion ef re 
to Habilities 21.54 ! a 1k% 15 28° 
Bank rate | ; 4° fil«4' 
a Include beck ne with A 204 a00 ’ F 
viously held ( iw r the 
Bank of England on the British Govertr ted on to return to gold 
6b Beginning with the statement for April 29 19: includes £27,000.000 of Kank 
of Encland notes i d in ret for tl e ame t of gold coin and bullion 
held up tot tiime in Redemy ym A tof Currency Note | ‘ 


Jank of 


turn, 


According to the weekly statement of the 
France, note circulation a favorable 
contraction of 417,597,000 franes from the record 
high figure of 43,408,813 frances registered last week, 
having The total outstanding is thus 
brought down to 42,991,216,000 frances, which con- 
trasts with 39,739,206,030 franes at this time last 
year, and with 36,692,072,740 franes in 1923. Just 
prior to the outbreak of war, in 1914, the amount 
was only 6,683,184,785 franes. A further small 
gain of 64,000 franes is reported for the week in the 
gold The PBank’s aggregate gold-holdings 
therefore, now stand at 5,546,359,200 franes, 
paring with 5,542,613,197 francs : 
last 5 537,106,940 franes the 
year previous; amounts 1,864 320,907 


took a 


occurred. 


item. 
com- 
t the corresponding 
year and with 
of the for gO! g 


date 
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franes were held abroad in both 1925 and 1924, and | 
1,864 ,344,927 franes in 1923. During the week, 
silver gained 51,000 francs, Treasury deposits rose 
30,818,000 frances and general deposits were aug- 
mented to the extent of 87,798,000 franes. On the 


other hand, bills discounted underwent a reduction 
of 165,640,000 franes, w! advances fell off 91,- 
372.000 franes. ( omparisons of the various items 
in this week’s return with the statement of last 
week and corresponding dates in both 1924 and 


as follows: 


1923 are 


i heavy declines in loans 








= == i - rac ener mn 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 

Changes —— —— Status a 
Vay 14 1925. May 15 1924. May 


f 


of— —-- -- — 


Jor Week 17 1923. 

Gold Holding Francs. Vrancs. Francs Francs. 
In France Inc 64,000 3,682,038,.293 3 078,292,289 3,672,762,012 
Abroad - - No change 1,864,320,907 1,864,320,907 1,864,344,927 
Total Inc 64,000 5,546.359,200 5,542,613,197 5,537,106,940 
Silver Im 51,000 317,440,000 299,022,148 202,174,547 
Bills discounted__Dec. 165,640,000 4,696,921,000 4,367,143,218 2,402,226,535 
Advances Dec. 91,372,000 3,084,702,000 2,610,084,213 2,178,273,670 
Note circulation. _Dec. 417,597,000 42,991,216,000 39,739,206 ,030 36,492,072,740 
Treasury deposits. Ine {0,818,000 42,.474.000 13,220,404 57,593,562 
General deposits __Ir 87.798.000 1,.999,610,06 116,623,431 2,098,752,146 


The weekly statement of the Imperial Bank of Ger- 
many that was issued under date of May 7, made a 
more favorable showing, in that note circulation was 
reduced 65,273,000 marks. This was in part offset 
by an expansion in other maturing obligations of 48,- 
513,000 marks, but loans from the Rentenbank were 
reduced 5,402,000 marks and other liabilities 6,041,- 
000 marks. On the assets side, bills of exchange and 
checks declined 3,954,000 marks, and adyances 69,- 
276,000 marks. 


was trifling, viz., an increase of 50,000 marks, while 


In deposits held abroad, the change 


reserve in foreign currencies increased 53,000 tnarks 
and silver and other coins 666,000 marks. Increases 
were also shown in holdings of notes on other banks 
of 3,907,000 marks, in investments of 153,000 marks 
10,170,000 marks. The bank’s 
stock of gold and bullion increased 98,000 marks, so 
that 1,014,271,000 
marks, as compared with 441,830,000 marks last year 
and 913,909,000 marks in 1923. Note circulation 
now stands at 2,386,499,000 marks. The figures here 


and in other assets of 


gold holdings now aggregate 


given are in gold marks, each gold mark being equiva- 
lent to a trijilion paper marks. 


Increased gold reserves and uw falling off in the 
volume of rediscounts were the features of both the 
New York and 
statements, issued Thursday afternoon. 


the combined Federal Reserve bank 
or the Sys- 
tem as a whole, the report showed an addition to gold 
holdings of $8,000,000. Rediscounting of Govern- 
ment secured paper was reduced $47,000,000, and of 
“other” bills $24,800,000. The ret result was a re 
duction in total bill holdings of $71,800,000, to ¥338.- 
722,000, which compares with $411,181,000 last year. 
Holdings of bills bought in the open market were 
larger, gaining $4,500,000. Earning assets, however, 
declined no less than $63,000,000, while deposits fell 
off S32.300, 000. 
culation decreased $6,700,000, while member bank 
reserve accounts fell off $26,000,000. At New York 
there was an addition to gold holdings of $27,400.- 
000, mainly at the of the 
banks, while rediscounting of all classes of paper 
of approximately $57,200,000. 
(pen market purchases were slightly larger, the total 
of bills bought having increased $6,500,000. In total 
earning assets the local bank showed a decrease of 
$56,600,000; deposits decreased only $6,200,000. The 
of Federal 
declined $4,200,000 and member 
reduced S35.400.000., 


Federal Reserve notes in actual cir- 


expense other Reserve 


showed shrinkage 


amount Reserve notes in actual circula 


tion bank reserve 


accounts were The effect of com 


bined additions to gold holdings and reduced depos- 


iis, was to advance reserve ratios both locally and 


York bank there was an 
In the ¢: 


moved up te 
4 


nationally, For the New 


crease of 2.90. 10 Ti.8% ise of the 


a group, the ratic 


0.9°) for the week. 


Last Saturday's return o Clearing 


House banks and trust companies was featured by 


and deposits and an increase 








_ wads 


in surplus of more than $2 
were 


3,000,000. These changes 
taken to indicate that funds had begun to re- 
turn to the banks following the heavy strain imposed 
through special financing operations a week or so 
ago. The loan item was reduced $100,025,000. Net 
demand deposits decreased $106,685,000, to $4,497, 
182,000, which is exclusive of $28,655,000 in Govern 


ment deposits, a falling off in the latter item o! 
63,412,000 for the week. As against this, time de- 
posits increased $10,892,000, to $616,844,000. An in 


crease was recorded in cash in own vaults of mem- 
bers of the Federal Reserve banks of $3,290,000, thus 
bringing the total to $46,018,000, although this is not 
counted as reserve. State banks and trust company 
reserves in own vaults increased $537,000, but re 
eerves kept in other depositories by these institutions 
fell off $318,000. There was a further to 
reserves of member the 


addition 


banks in Reserve Bank 


$9,197,000. This, in combination with the shrinkage 
in deposits, resulted in an expansion in surplus re 
serve of $23,055,540. A week earlier surplus reserve 


stood at only $269,550, but now the amount 
302,890. The above figures for : urplus are based on 
legal reserve requirements of 13% for member banks 
of the Reserve System, but not including 
fault to the amount of $46,018,000 held 
member banks on Saturday last. 
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Call money in the local market was firmer, pre- 
sumably in preparation for the mid-month disburse 
ments, which were made yesterday. The only other 
contributing cause of the somewhat higher rates was 
the continued activity in the stock market. But ae- 
cording to estimates that were made public on Thurs. 
day, the net increase in brokers’ loans has not been 
as large as might have been assumed. The loans were 
placed at $1,750,000,000 on May 14, against $1,700,- 
000,000 on April 3. These figures are in contrast 
with the peak of $2,100,000,000 on March 6. The 
steel business on the whole apparently is still on the 
downward trend, although the United States Stee] 
Corporation reported improvement in various direc- 
tion. More than ordinary activity still characterizes 
the automotive trade, while the crude oil industry 
seems to be in better shape than for along time. The 
car loadings of 961,711 for the week ended May 2 
made another new high record for this year. The 
figures represented an increase of 22,486 cars over 
the previous week and of 68,161 over the correspond. 
ing week of last year. Of course, with such a large 
aggregate movement it cannot be said that the busi- 
ness of the country is bad. Money is still plentiful, 
notwithstanding the degree of activity indicated by 
the car loadings, and promises to continue so. Of- 
ferings of domestic securities were on a fairly large 
Beale. [European securities may appear in the Amer- 
ican market again in the near future. 


Dealing with specific rates for money, call loans 
covered a range during the week of 3144@14%, as 
against 314@414% last week. Gn Monday only one 
rate was quoted BY 4, this being the high, the low 
and the ruling level for the day. On Tuesday firm- 
ness set in and call funds renewed at 
was 314% and the high 4%. 
loans were negotiated above 334%, 
the renewal basis, and also the low. 
Thursday w 


. 
B3/, % 
» 


; the low 
though no 
this was again 

The range on 
was 334@4%, with 334% for renewals. 


Ww wieueben 


Increased strength developed on Friday and call 
funds renewed at 4%, the maximum, with 334% 
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In time money the situation remained 
without important alteration. Supplies of available 
funds were fairly large, but the demand was quiet, 
with 60 days still quoted at 54 
four and five 
(a4Y Although 


was quoted for all the longer periods, 


minimum. 


or 


o, 90 days and 
and six months at 5%4 
of 3% 
it was reported 
that the bulk of the business is passing at 574% 

paper with 
most of the inquiry still coming from country banks. 


(a dey 
months at 5%4% 
unchanged. ‘a 


range sary 


Commercial was moderately active, 
liberal offerings were noted and the under- 
a 


not been changed from 5: 


Fairly 


tone was a trifle easier, though actual quotations 


;aAiAC for 


names of choice ppt ter, with 


have four to six 


months’ names less 


well 


known 


at 4@414%, the same as heretofore. 
New England mill paper and the shorter choice 


names are still passing at 594% 

Banks’ the 
Trading was quiet and 
and out-of-town institu- 
but the turnover restricted by 


and bankers’ acceptances remain at 
levels previously current. 
featureless, with both 
tions in the market, 


scarcity of offerings. 


city 


For call loans against bankers’ 
of the American Ac. 
ceptance Council was yesterday advanced to 542%, 
from 314%. 


acceptances the posted rate 
The Acceptance Council makes the dis- 
prime 
for purchase by the Federal Reserve banks - 
and 3% asked for 
and 312% 


count rate on bankers’ acceptances eligib'e 
bid 
bills running bid 

asked for bills running 60 and 90 days, 
382% bid and 314% asked for bills running 120 days, 
and }35°42% bid tha? 
and 180 days. 


lows: 


rj cr 
»“/n /f 


1 or 
o/4 ¢ 


30 days, 


314% asked fer bills running 150 
Open market quotations were as fol- 


BPOT DELIVERY. 
00 Days. 
Prime eligible bille...............-.---- Bu G3 


60 Days. 
3%@3 


30 Daye 
3% @3 


FOR DELIVERY WITHIN THIRTY DAY8, 
Es CIEE DORE, .ccacccucaccdsnstoesnsecenteescboesnnneeeousne 3% bid 
Eligible non-member banks 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 





























DISCOUNT RATES OF FEDFRAL RFE#FFRVE BANKS IN EFFECT 
MAY 15 1925, 
| Paper Maturing— 
After 90 After 6 
Days, but! hut 
Within 90 Days. Within 6 Wuhts 9 
PEDERAL RESERVE | Months | Monies 
BANK. | 
iCom' retail, Secured | | 
l, igricl da by U. 8 Bankers’ | Trade | Agricul ‘| Aertent 
|Lirestoch| Gicern't | Accep- | Accep- | and a 
Paper Obitga- | tances. | tances | Livestock Livestoe 
nes tions | | Paper. | Paper. 
—-—| —|—-———|—__-— = 
0 ae 3% | 3% , “3% | 3% | 3% | 8% 
 BRikaiasnsenes | 38% | 8% | 8% 34% | 3% 3% 
Philadeipbia.........- 3% 3% 3% | 3% | 3% 3% 
Meveiand....--...---- 3% 3s 3% 34 | 3% au 
_ ss ee 4 4 4 } 4 4 4 
J eae 4 4 | 4 4 4 ‘4 
DD seatasvseunede 4 4 4 t 4 4 
i ee i 3 4 a . 4 4 
Minneapolie........--. + 4 4 4 + ‘ 
ae 4 4 4 4 4 4 
2 ea 4 4 a A 4 4 
Jan Francteco_......_- 3% 3 4 3% 3% 2% 3% 


* Including bankers’ acceptances drawn for an agricultural purpose and secured 
*y warehouse receipts, &o 


Movements in sterling exchange during the week 
just closed were comparatively narrow and somewhat 
perfunctory. The trend of prices was again upward, 
but the actual range up to Thursday was limited to 
less than of a cent. After opening at 4 84%, 
demand bills mounted by degrees to 4 85 5-16, which 
compares with a high point of 4 85 7-16 last week. 
Trading was desultory in character and inclined to 
be spotty; that is, so far as local dealers are con- 
cerned. The speculative element seems to be largely 
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‘] 
out of it for the time being and to be waiting for | 
something to turn up that will rouse the market 
from its present lethargy; although an undercurrent 
of strong optimism is still plainly evident. Toward 
the latter part of the week some buying developed, 
ostensibly from Canada, where certain of the larger 
railroads were said to be preparing to meet dividend 
payments to British constituents, with the result that 
the final range was close to the highest for the week. 
In London trading was reported as active with brisk 
buying to meet tourist requirements; this has been 
responsible for pronounced firmness in London cable 
rates and coincidentally has had : 
effect on local values. 

Talk has been revived of a possible increase in the 
Bank of England’s discount rate. London money 
rates have been rising steadily of late, while prices 


TI 


1 strengthening 


of so-called gilt-edged securities in London are 
declining. It is claimed, however, that both of 


these tendencies should have the effect of drawing 
funds to the British capital and thus reducing the 
necessity fora higher bank rate. Ninety-day bankers 
bills on London, which are usually in request by 
American bankers who wish to place short term funds 
in London have been ruling at around 424%, which 
contrasts with about 314‘ 
acter here. 
actions isr 


> for bills of a similar char- 

Nevertheless, the profit from such trans- 
egarded as too small to be likely to attract 
a large outflow of funds from New York to London 
just at present, especially as local bankers already 
have considerable in London. What. it 
may do is to induce them to renew these loans as 
they fall due rather than bring the proceeds back 
to New York. 

As to the day-to-day rates, sterling exchange on 


balances 


Saturday last was easier and small recessions were 
noted that carried demand down to4 8424@4 84 11-16, 
cable transfers to 4 8454@4 84 15-16 and sixty days 
to 4 81(@4 82 3-16; trading was Ilght and fluctua 
tions narrow. Monday’s market was dull but gener 
ally firm, with the range 4 84 9-16@4 84 13-16 for 
demand, 4 84 13-16@4 85 1-16 for cable transfers 
and 4 82 1-16@4 82 5-16 for sixty days. Inactivity 
predominated on Tuesday and although prices were 
maintained the day’s range was .limited to Me., 
namely 4 8434@4 847% for demand, 4 85@4 85!% 
for cable transfers and 4 82144@4 8224. On Wednes 
day a further small gain took place on quiet trading; 
demand bills sold up to 4 84 13-16@4 85 1-16, cable 
transfers to 4 85 1-16@4 85 5-16 and sixty days to 
4 82 5-16@4 82 11-16. Buying developed on Thurs 
day which sent rates up about Mc., to4 85@4 85 5-16 
for demand, to 4 8514(@4 85 9-16 for cable transfers, 
and to 4 82'44@4 82 13-16 for sixty days; much of the 
buying was attributed to Canadian railroad interests 


xc 


which are said to be accumulating funds to meet 
at the end of the 
held, though 
there was a falling off in the inquiry; demand was 
quoted at 485 1-16@4 854, cable transfers at 
485 5-16@4 85) and at 4 82 9-16@ 
4 82°4. Closing quotations were 4 82%4 for sixty 
days, | 8514 for demand and 4 85% for cable trans 
fers. Commercial sight bills finished at 4 85! 
sixty days at 481, ninety days at 480%, docu 
ments for payment (sixty days) at 4 8144 and seven- 
day grain bills at 4 845%. 
payment closed at 4 85%. 

No gold engagements were reported this week, 
either for import or export. The Bank of England 


dividend disbursements in London 


month. Friday prices were firmly 


sixty days 


ms 


Cotton and grain for 
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continues to ship gold in small amounts to Europ 
but not to the United States. 


e; 


Dulness continues the outstanding characteristic 
of trading in Continental exchange and the volume 
of business this week was unusually small, with rate 
fluctuations in the leading European currencies con- 
fined to a few points in either direction. The most 
important event of the week, in fact, was the sensa- 
tional rise in Argentine pesos which is discussed at 
length elsewhere in this column. French franes were 
listless and ruled the greater part of the week between 
5.19 and 5.21, with the extremes 5.181% and 5.224%. 
Uneasiness over the of a protracted 
Moroccan campaign as a result of the present Riff 
uprising served to render dealers extremely cautious 
in undertaking frane commitments. It is argued that 
the expenses involved in such an undertaking are 
likely to prove a drain upon the French 
Treasury in its present overburdened position. That 
a more drastic decline did not take place was probably 
due partly to the sentimental influence of the negotia- 
tions reported as being now under way between 
Ambassador Herrick and Finance Minister Caillaux 
over the funding of France’s debt the United 
States, and partly to the control exercised by the 


prospects 


serious 


to 


Some of the 
news developments of the past few weeks, on an open 


Jank of France over the frane market. 


market, would undoubtedly have caused spectacular 
gyrations in Italian was 
steady but neglected, with quotations at the levels 
prevailing during up till Friday, when a break of 
about 


quotations. exchange 


5 points occurred on selling against com- 
modity imports. Greek exchange moved within 
narrow limits, at close to 1.84 for checks. Ger- 


it 
These currencies are little used in 
the transaction of routine business. Settlements for 
commodity purchases are generally made in either 
sterling or guilders. 


man and Austrian exchange are still stationary « 
nominal levels. 


In the minor central European 
group, Rumanian Jei took the lead in point of firm 
ness and advanced at one time to 0.4924, without 
specific reason being assigned therefor. 

The London check rate on Paris closed at 93.22, 
In New York 


sight bills on the French centre finished at 5.19%, 


comparing with 93.00 a week ago. 


against 5.201%; cable transfers at 5.20%, against 
5.2114; commercial sight bills at 5.184%, against 


5.191%, and commercial sixty days at 5.134, against 
5.1414 last week. Closing rates on Antwerp franes, 
which followed the course of French exchange, were 
5.03 for cheeks and 5.04 for cable transfers, in com- 
Reichsmarks 
finished at 23.81 for both checks and cable transfers, 
without change. Austrian to be 
quoted at 0.001414. Italian lire closed at 4.05°4 for 
bills and 

Last week the close was 4.0924 and 4 10%4. 
on Czechoslovakia finished at 2.96% 
4; on Bucharest at 0.48, against 0.484%; 

19.21 (unchanged) and on Finland at 
2.53 (unchanged). Greek drachmae closed the week 
at 1.821% for checks and at 1.83 for cable transfers, 
1.8414 and 1.85 the week 


parison with 5.04 and 5.05 a week ago. 


kronen continue 


bankers’ sight at 4.06°% for cable remit- 
tances. 
Exchange 
against 2.96! 


on Pola nd at 


compares with 


| previous. 





The neutral exchanges, formerly so-called, held 
their own this week, but gave little indication of the 
strength and noted a week 
Guilders were firm, but almost motionless. 


sensational activity 


earlier. 
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The same is true of Swiss francs. 
avian group, 


In the Scandin- 
Danish kronen opened strong but lost | 














ground on speculative selling pressure and declined 
about 9 points. Norwegian krone were also sub- | 
jected to attack and the quotation was forced down 
from 16.88 to 16.69, though rallying before the 
close. Swedish krona ruled easier, but chiefly as 
a result of lack of buying demand. Spanish pesetas 
were appreciably lower, declining to 14.40, about 
15 pol ts off, on profit taking and intimations that 
Spain intended to lend a hand to France in her 
struggle with the Riffians. ' 
A report that received much attention was to the | 
effect that a number of foreign buyers have been 
steadily buying up large quantities of Spanish, Nor 


and Danish exchange far in e 
This is regarded 


banks 


wegian xcess of present 


needs. as venture 


this 


ao specula tive 


and many refusing to 


exchange. 


are buy any of 


Bankers’ sight on Amsterdam finished 40.17%, 
against 40.19; eable transfers at 40.1914, against 40.21; 


ae: 


commercial sight bills at 40.0914, against 40.11, 
commercial sixty days at 39.7314, against 39.75 last 
week. Swiss francs closed at 19.34% for bankers’ 
sight bills and 19.3514 for cable transfers com 
pared with 19.34 and 19.35 a week ago. Checks on | 
Copenhagen finished at 18.71 and cable transfers at 
18.75, against 18.87 and 18.91. Swedish checks 
closed at 26.70 and cable transfers at 26.74, against 


26.71% and 
finished at 16.75 and cable 
16.87 and 16.91 a week earlier. Final quotations on 
Spanish pesetas were 14.45 for checks and 14.47 for 
cable transfers. 
and 14.574. 


26.7514, while checks on Norway 


transfers at 16.79, against 


A week ago the clese was 14.55% 


Dealings in South American exchange. while not 


particularly active were featured by sensational 
strength shown in Argentine paper pesos. Not 


only were the gains made at the close of last week 
maintained, but another new high record of 39.60 
established, which is 18 points over the highest level 
of last week. This was of course the direct result of 
the action of the Buenos Aires authorities in announc- 
ing, as predicted, a resumption of gold exports, which 
yas followed by extremely violent fluctuations in 
that market; at times the rate jumped as much as 
30 points. As in the case of the British restoration 
of a gold standard, certain restrictions are imposed, 
so that when the embargo is removed on June 10, 
it will apply to only about $22,000,000 held by the 
banks, and not to the $450,000,000 in gold kept in 
the Caja as a reserve against currency. For this 
reason the decree does not really mean a return to 
the gold standard on that date, 
would also take in resumption of free exchange of 
paper circulation for the gold in the Caja at a parity 


since such action 
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Far _ ‘rn exchange was as follows: Hong Kong, 


55@554%, against 55144@55\% last week; Shanghai, 
73 Y4@7: ay against 74@75; Yokohama, 42@42\4, 


Manila, 4934@50 (unchanged); 
A (unchanged); Bombay, 36.55@ 


2; 
7} 


57@5 





> =e ne ‘ 22 / 
36.75, against 143634, and Caleutta, 36144@ 
‘ 9 4 , 
36°4 (unchange iD 
Pursuant to the requirements of Section 522 ol the 
: f } > or Pamir + , 
Tariff Act of 192 Federal Re rve Bai is now 
ce _ ‘ c 1 
certifying daily to the Secretary of the Treasury the 
] ty ; 
buying rate for cable transfers in tl ifferent coun- 
, - , , cf 
t? ~ () TI \ rid. We u ‘ r it) ecord if the 
( list r) + 
! ExX¢ | I ( { >» BY L RESERVE 
I I ASU! I ) rAR FA OF 192 
y 1 ‘ y 1 1 I ( 
c T le 7 
nd led 
f ’ Mi May } f 4.) May 15 
Et RO < $ a g . 2 
aust rone*® ' 9 ’ 4 1495 1 - : 72 
4elu! franc 1 ‘ 
4ule a te ( ) 17300 
gsechoslovakia, krone f ( ‘ y. ( 628 
enmar krone KSY LSS 1KSO | .1879 ; 6 
ngiand. pound ster 
ling { 
Injand, markka } 1 f ] f } ) 2 { 220 
ral frame 
i any. re t ark } ) 
. f 
10 P ’ 7 4 
fur , 4 14 
ta ‘ ) 
lorw ne ] f 7 
-oland £ l ] ; 191s 
rth | excudo 0497 _ 
Rumania leu. (wi4 7 Wi4an58 W45SR7 3405 (Ww4ss4 00474 
Ipain, peseta 14 
: ; ‘ C74 
Sweden. krona ; 675 7 2 : 74 74 74 
3witzerland, france 19 j , 109 A 
Yugoslavia, dinar O1GI7O | OGL 016172 | O16: O1620¢ 
ASIA 
Thina | 
Cheefoo, tael 7704 7708 7692 | . 
Ha nkow, tael 7634 7648 7619 
i? { 7440 74.2% 7400 { 741¢ 
angha vel . é 5 a4 ta . pen oe 
rent », Cael. 70 4 774 774 wily 7779 
Hong Kong Ollar ) 
Mexican, d ‘Har i 117 410 
Tientain or Pelyang, ’ . 
GOR i apctauces 185 } 44 i j 442 
Yuan, dellar_..-. 579 8 f 46 
india, rupee. tea 609 415 but 553 26 62 ’ 
Japan, yen «| .4192 i} 119% 4200 4! 4195 
Mngapore (S.8.), dollar if “42 542 635 
NORTH AMER.— oon017 
Janada, dollar_..... 1.000029 1. 000092 1.000055 999961 yg2¢ 799 17 
Te, DEED. «<ceasen 9999048 1.000208 1.000094 G909074 s70 999922 
Mexileo, peso_. 1900) 499083 499417 494085 { 1908 , 499089 
Newfoundland, dollar O71 997526 G97526 Y97448 997734 197448 
SOUTH AMER.— oe 
Argentina, peso (gold) S057 S982 g9040 101 106 01 
Brazil, milrets_..--- 1016 1018 10) 1000 0999 OTH 
hile, peso (paper) _ - 1131 11 1138 114 1149 } 15} 
Uruguay, peso 9527 9519 9551 _| .95§ y5G2 92 
* One achilling ts equivalent to 10,000 paper crowns 
° ° 
g ’ . . ra 
The New York Clearing House banks, in their 





of $0.4245 per paper peso; something which evidently 
is not to take place. Great improvement, however, 
is expected to follow even the partial return to gold 
payments. As to Brazilian exchange, milreis were 
depressed by the break in coffee and declined to 
10.05. Closing quotations on Argentine checks were 
39.60 and on cable transfers 39.65, against 39.28 
and 39.33 last week. Brazilian exchange finished 
at 10.05 for checks and at 10.10 for cable transfers, 
against 10.24 and 10.29 a week ago. Chilean ex- 
change was strong and advanced to 11.65, 
11.42 week ago, but 
414. 


igainst 


a was unchanged at 


Peru 


operations with interior banking institutions, have 
gained $1,271,530 net in cash as a result of the cur- 
for the May 14. 
Their receipts from the interior have aggregated 
$4,564,530, while the shipments have reached $3 ,293.- 
000, as per the following table: 


rency movements week ended 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 
Into | Out of Gatn or Los 
Week 1 May 14 Bank | Bank to Ban 
Banks’ interior movement $4 564.53 30 $3.293 000 Gain $1,271,530 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 





eral Reserve Bank of New York was creditor at the 

Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

AT CLEARIN( US} 

¢ ar , y 4 reo - 

M , 12 f i VW l f “ j 
< $ < $ $ 5 : 

‘ 000 0 So 9 80.00 ) Oo 000 80 000 000) Cr4a75 000 000 

The foregoing vy credits reflect the huge mass of checks which come 

" w York I rts of tt ion of 
Fed 1 Re par " i larg 1 Ances, 

however, reflect only a part of the Reserve Bank's operations with the Clearing 

H se é he t 1 w Ye ( ure repr nted in 
da t rhe large f t ted « side of 
ey , , r irr g ba t ecks do 
pas I M Cle g H t iw t I ‘ erve 
k f for the ur fthe] ‘ gt 
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The following table indicates the amount of bul 
lion in the principal European banks: 


192 MV 2 
G ‘ Tot 
England 61 16.864 128,182,792 128,182,792 
Fran a '/.251,.5 2. 680.000 159,961,538 147,130,731 11,960,000 159,090,731 
Germany.c 44 d094,600 45 f 22,091,500 9,752 27.544 ) 
Aus.-Hur b? | WO b b2.000,000 b2 000,00 b b2 000,000 
Spal $44,000 if} 127,410 )101 221,000 2 1 ) ~ , OOO 
ltaly 7.00 4 ov 2 1) 5 1000 42 AN Ov 
et 156M 1 731 0 f 7 oO $284.00 7 Sf 4 »OoO0 
it. | xu ) 41.00 0 1 m.0000 10.819.000 2 nin! 13 + O00 
Swit 1 1 ) 2 5.000 21.245.000 sé ” 11.000 
swed | , > ) } 000 14 >,U00 
Den 1! 6 4 yf 1 inn (it) ] tis OOF 
at ‘j y 182.0) Ls2.000 
roa 7.421 2 , we 1781002 O02 &4 ~ 
Prev. Ww & 425.8 01,600 640,727,435 7 »& 49.9080 74 { ~ 
a Idir of tt B k of Fran t yea ire ‘lusive of £74 2, Sot 
held b 7 figures ec Gold ! lings > Ba f Gert 
year are ¢ aiv £5.118,550 held abroad d As O 71 4 





Cross Currents of European Politics—M. 
Caillaux’s Financial Proposals. 

The financial proposals which M. Caillaux out- 
lined to the Finance Commission of the Chamber of 
Deputies on Tuesday leave, when taken together, 
somewhat of a confused impression. On the question 
of the budget, M. Caitllaux was clear and direct. The 
balanced budget of his predecessor, M. Clemente}, 
over which considerable felicitation was indulged in 
until the situation of the Bank of France was uncov- 
ered, appeared to M. Caillaux on examination not to 
be a balanced budget at all, but, on the contrary, to 
show a deficit for the present year of some three and 
one-half billion franes. M. Caillaux reiterated bis 
previous contention that the balancing of the budget 
was the indispensable first step in the rehabilitation 
of French finances, and went straight to the point by 
proposing to meet the deficit by imposing new taxes. 
What the new taxes were to be he did not, appar- 
ently, announce in detail to the Finance Commis 
sion, but increased levies upon salaries and tobacco 
were indicated, together with special measures di 
rected against fraudulent income tax returns, a re 
organization of the railway administration designed 
to take the annual deficit the list of genera! 
charges, and the creation of a national fund in which 


out of 


French insurance companies would be required to 


place 50°) of their reinsurance premiums. Follow 
ing the Irench custom where increased taxes are 


concerned, the new rates on tobacco, representing an 
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ceipts may be divided between reconstruction and 
foreign debts, M. Caillaux did not commit himself. 
M. Caillaux is undoubtedly wise in not counting 
ihe reparations payments as receipts until t!ey are 
actually paid, and no objection can be taken to de- 
voting a considerable part of those receipts to carry- 
ing through the work of reconstruction. The at- 
tempt to tie the foreign debts to reparations, how- 
ever, together with the suggestion that payments on 
the foreign debt are to be expected only if, as and 
When the reparations annuities are forthcoming, is 
a reversion to a plan which France has more than 
once put forward, and which the United States has 
consistently rejected. The position of the United 


States in this matter is in no wise doubtful. The 


' United States has refused from the first to allow 





advance of about one-third over the present prices, | 


were put into effect by Ministerial decree on Thurs- 


day, in anticipation of approval of the rates by 
liament later. 
Whether or not so considerable a sum as three or 


four billion frances, in addition to present revenue, 


the payment of the French war debt to this country 
to be conditioned in any way by the certainty or 
amount of reparations paid by Germany, or to ac- 
cept any scheme by which it would become, directly 
or indirectly, a party to the enforcement of the ob- 
ligations of the Dawes plan. There is no evidence of 
any change of sentiment on this subject in American 
public opinion; on the contrary, the reiteration of 
the suggestion by France, taken in connection with 
the failure of France thus far to present any definite 
proposal for the settlement of the debt question, has 
tended rather to confirm American opinion in sup- 
port of the attitude which the Administration has 
consistently held. 

The fact that M. Caillaux, from whose management 
of French finances great things have been expected, 
should return to a suggestion from which the Wash- 
ington Administration has definitely turned away, 
can only be taken as indicating either that no real 
advance has been made by publie opinion in France 
in the consideration of the debt problem, or else 
that M. Caillaux, for some reason, did not think it 
well to speak with the same directness about the for 
eign debt that he showed in speaking about the 
budget. A careful reading of the voluminous dis 
patches from Paris which have appeared in Ameri 
can papers during the past week leads to the same 


conclusion. With the exception of the announce- 
ment from Paris on Friday that the Ministry had 
authorized M. Caillaux and M. Briand “to study the 


inter-Allied debt question in an attempt to find an 


acceptable solution,” the debt situation appears to be 


Par- | 


can be obtained by taxation, only time will show, | 


but the proposed levies seem in general to be com- 
mendable, and the clear statement that nothing can 
be done to readjust the huge domestic debt or im 
prove the condition of the frane tntil the budget had 
been balanced 
finance. 


is in line with sound principles of 
What M. Caillaux had to say about repara 


tions and the foreign debt, on the other hand, was | from any connection with reparations actual or pros- 


less encouraging. The receipts from Germany under 
the Dawes plan, M. Caillaux is reported to have an- 
nounced, will no longer be regarded as income avail 
able for general purposes, but w:ll be earmarked for 
meeting the further cost of reconstruction, and pay 
ing the debts owed to Great Britain and the United 
States. As receipts from reparations for the 
present year under the Dawes plan are 1,200,000,000 


gold marks, the 52‘ 


the 
+, which is the French share of the 


As 
to the exact proportions in which the reparations re 


that might be available for the purposes named. 


still precisely what it has been all along. Obviously, 
threshing over the old straw of appeal and denial 
coutributes nothing to a settlement of the business in 
hand. The difficult financial condition of France 
is well understood in this country, and there is, we 


| feel sure, no disposition whatever to intimate from 


| derived. 


What particular source the debt payments shall be 
It is for France to get all the reparations 


| that it can, and to use them in whatever ways seem 


| paving the debt is made, a 


to it good. But until a clear recognition by France 


of the obligation of the war debt, wholly separate 


pective, is forthcoming, and a definite proposal for 
continuance of such dis- 
eussion as has been going of late is beside the 
mark. 
Meantime 


going in the reorganization of its finances may well 


on 
the experience which France is under- 


The recent 
financial performances which brought about the fall 


be turned into an argument for peace. 


of the Herriot Government and clouded the reputa 
total, or about $158,600,000, represents the amount 


tion of the Bank of France have not been without 
effect upon the good name of France, and until that 


| burden has heen lifted the Painleve Government will 
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have strong induceweut to refrain from expensive | 
commitments elsewhere, and to press, if need be, for | 
the continuance of peace in quarters in which it is 
already involved. The unfortunate Moroccan war, 
for which France is not directly responsible and 
which must of course be carried through, promises 
to be long and costly, and any reduction of the 
French military will be out of the | 
question until the trouble is over, but the heavy ex- | 


establishment 


pense which will be entai.ed just at a moment when 
financial reform is imperative is an impressive ob- 
ject lesson in the costliness of war. It is certainly to 
be hoped that M. Briand, the French Foreign Min 
ister, whose draft reply to Germany’s proposals 
about security is reported to be shrewdly designed | 
to concede much in form while yielding little in sub 
stance, will be able to reach an agreement, already 
too long delayed, with Great Britain that will also | 
insure German good-will, and that Dr. Benes, the 
spokesman for the Little Entente, who has been say | 
ing some sharp things to Austria and indulging in | 
rather high language about the permanent obliga: | 
tions of the peace treaties, will not add to German 
irritation over its eastern boundaries. 


It cannot be 


too often repeated that the crux of the European | 
situation, as far as the continuance of peace and a | 
return to normal conditions are concerned, is in the | 
furtherance of a German recovery that shall be both 
rapid and sound. The restrictive obligations of the | 
peace treaties are dimmer now than they were five 
years ago; they will continue to fade as a new Ger 
The 


| 
Germany in meeting the requirements of the argon | 
: 


many and a new Lurope emerge, success of | 
plan will remove one of the cross-currents that have | 
long caused anxiety; the success of France in solving | 
its financial problems will go far to remove another, 
and the dignified and moderate policy to which 
President von Hindenburg appears to be committed 
Will help strongly towards the same end. It 
food fortune of that M. Caillaux, however 
much he may be constrained to yield to publie opin | 


is the 
France 
ion in his remarks about the debt question, is never- | 
theless a statesman of large international view who 
may be counted upon, if given a free hand, to deal | 
with the crucial issues of finance with an eye to the | 





international as wel] as national interests of France. 





The Moral Value “of the Gold Standard. 

The fear and the vigorous opposition which have 
appeared whenever “deflation” of the currency was 
proposed in any of the European States in which 
unredeemable paper money had banished gold, find 
expression in the various forms of local criticism 
which at once broke out in England when her return 
to the gold standard was announced. 

Over against this the general jubilation in all the 
foreign markets and the all but unanimous approval 
of the British banks, and indeed the leading news. 
papers everywhere, is significant. The expression 
has not waited for argument, or even for assurance 
of support. It is obviously evidence of a feeling that 
is well-nigh universal among the people, and of cer- 
tain convictions that have wide acceptance. 

The world is weary of the present distress, and the 
news of England’s decision gave an instant sense of 
relief. That the nation which has long been domi. 
nant in the world’s commerce and the keystone of its 
finance, and which has shared with all the burden of 
the war, and which while loaning large sums to oth 
ers, has participated in the heavy cost of disorgan 


THE CHRONICLE 


| ture uncertainties. 


| serious and 
| nation to take this bold step. 





ized business and a demoralized currency, should 
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now feel that the time has come for a great recon- 
structive step and with a single decisive act should 
restore the pound sterling which has long been the 
chief basis of the world’s business to its normal 
value, is a fact that cannot fail to cheer men’s hearts. 

Whatever financial experts and doubters in gen- 


eral may think of the wisdom or the possible conse- 


quences of the act, lifting a cloud counts. Quicken- 
ing courage and hope is an appeal to moral forces 
that run deep, aud when they find expression often 
sweep away difficulties and baffle the defeat which 
other forces threaten. 

Whatever may be the necessity of substituting 
paper money at times for gold, or whatever its im- 
mediate service, it creates a feeling of distrust and 


|opens the door for varied and rampant dishonesty. 


(Quiet people instinctively realize that it undermines 
their possessions and creates new and very real fu- 
It presents temptation, promotes 


extravagance and blows the bubble of envisioned 


| prosperity which “deflation” of the currency is 


pretty sure to burst. Hence the opposition! 
This emphatic stabilizing of the currency is a stab- 


ilizing of the established ways and the peace of the 


|community, which has all the elements of a sound 


morality. 

In this instance there is also an outstanding and 
much needed form of political and economic courage. 
It 


To understand it we need to define the term. is 


| distinct from rashness, which is boldness in action 


through indifference to fact, or unwillingness to face 
True 


the task of learning the truth. courage is 


readiness for action in full view of all the facts and 


with just estimate of possible consequences. In the 


| present instance those facts are the existing ecoronii¢ 


both England aad the 


world, and the possible consequences are a failure 


and financial condition of 


| which would involve the prolonging of evils now so 


of all the 

it 
The moral value of the 
rela- 
Appeal 


is often taken to “common sense” and the untrust- 


the confusion who have led 
Instead of homo. 
might well bring disgrace. 
in various 
It has the support of understanding. 


courage under discussion appears 


tions. 
worthiness of reasoning. Reason, or logic, is dis- 
credited as a guide to action only when its premises 
are unsound. If they are complete and true the rea- 
soning applied to them justifies action, or consti- 
tutes knowledge. Reason, in fact, is one of the basic 
elements of mind. It rests upon a conviction as nat- 
ural to the thoughtful man as any other conviction 
It establishes 
his faith and guides his action when he determines 
what is right and what is wrong. Courage, there- 
fore, may be the decision to follow a moral impulse 
guided by reason and knowledge, which is both eth- 


by which his course of life is shaped. 


ics and conscience at their best. 

The value of courage, therefore, as it appears in 
the instance at hand is that it tends to become a 
moral habit. Its immediate consequences appear in 
the life of the nation. It isan asset of no mean value 
in its relation to the citizens, strengthening their held 
upon right ways of intercourse and increasing the 
nation’s ability to aid and protect them. It is an 
asset also in increasing the nation’s influence abroad. 
It opens all the doors of national intercourse. The 
nation can so far at least be trusted; and is pleasant 
to deal with. In this act it is “understanded of the 
people.” Its general attitude becomes clearer ; busi- 
ness with it is safe; it has respect from others be- 
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cause it respects itself and its own reputation. It 
meets its obligations, and is honest as well as great. 
All unconsciously it becomes an example and an in- 
spiration. 

This brings us back to the question as to how all 
this appears in action to-day on the currency. The 
resumption of the gold standard by England is ob- 
viously beset by difficulty. There is every reason to 
believe in the permanence of the result, and for con- 
fidence in its wide influence. The gold standard is 
universally accepted in general business. There is 
authoritative opinion that nine out of ten people 
so regard it. In any case long habit is in its favor; 
people trust it East and West, and it makes business 
everywhere safer and easier. At home it checks Gov- 
ernment extravagance as the temptation to make ap- 
propriations which the printing press can provide 
for is strong enough to break through ordinary oppo 
sition. It dignifies the budget, giving it accuracy 
and assurance against change of conditions for the 
period it covers. The currency cannot be depreciated 
or the standard lowered unless the output of gold is 
increased beyond possible consumption, which is not 
a reasonab e conception. There is no hope as yet of 
“synthetic gold” for actual use, as it is at best only 
a Jaboratory curiosity. 

The maintenance of the gold standard as it was 
practiced through the war by the United States and 
Sweden, and the bold adoption of it the other day by 
Great Britain with contemporary action by the Do 
minions and several small States, like Holland and 


Switzerland, cannot fail to affect the exercise of 
courage in private business. Risk is to be encoun 
tered in ail business, that is, in whatever of enter 


prise is called for in buying or lending, in investing 
or trading. It to be paid for, if not in visible 
profits, at least in the pleasure and the stimulus of 
its challenge. 


las 


This stimulus occasioned by the pres 

ence of uncertainty and possible risk in all inter. 
course and enterprises shared by others is the condi 
tion of social happiness and progress, as well as of 
stability and peace. In its more active form we call 
it the spirit of adventure; and how dull life would 
be without it. Courage in accepting it is a beneficent 
and necessary feature of individual character if that 
is to be seen at its best. 

As human intercourse is the foundation of human 
life when that is viewed in its larger relations, and 
as business is essential to that intercourse, the cour- 
age it requires is discovered to be the same that is 
highly valued when it appears in the individual. In 
both relations it rests on the same convictions and 
requires the same foundations of knowledge and of 
moral purpose. It cannot be disregarded in the one 
relation or the other without loss. 

If the country wonders at the risk under present 
conditions at which the investments have been made 
abroad by American business corporations and innu 
merable private firms, amounting to some ten bil- 
lions of dollars (for various commercial and other 
uses) it may be accepted as evidence of courage of the 
same kind as that of the Governments which are to 
day bracing themselves for the gold standard. It is 
witness to the spirit that underlies the general move 
ment toward better things and are-established world. 





Is Business Wrong or Is It Government? 

President Coolidge, in a recent address at Wash- 
ing to the annual convention of the Daughters of the 
American Revolution, alluded to the current discus 
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sion of the “intrusion of the Government through 
legislation into the business and private affairs of 
the people.” He said: “In so far as this is a reflee- 
tion of an ideal, requiring and demanding a higher 
tandard of conduct, we ought to rejoice at it and sup- 
port it. But when we see that it is not wholly s:e- 
cessful, we ought to remember that it is at best but 
a temporary makeshift, an effort to make things bet- 
ter, and that we cannot expect through these meth- 
ods to attain perfection. There is only one 
way in modern civilization with its broad privileges 
of the franchise, with its representative legislative 
bodies, to avoid the constant interposition of the 
Government into practically all the affairs of the 
people, and that is for the people to adopt a correct 
course of action, to provide the proper standards of 
conduct by their own motion. If they do not want 
government through public action, they must pro 
vide it through private action. That is the true ideal 
of self-government.” 

We do not wish to be captious. The intent of these 
words is good. The President has often given evi- 
dence of his opposition to the constant “interfer- 
ences” by Government. But the words taken by 
themselves do not ring quite true. They lay too much 
blame upon the people in the conduct of business and 
private affairs. They beg the question.  Interfer- 
ences with business do not by any manner of means 
always arise because methods are essentially wrong. 
They are the result of class efforts to better condi- 
tions by and for classes; they are the result of theo 
retical reformers seizing legislation to accomplish 
their own ends, to fasten upon the people what they 
think is the right. Too much the idea as here ex- 
pressed stresses the so-called laws of morality rathev 
than the natural laws of economics. There is in the 
language we have quoted an implied excuse for pol!t 
ical action where no excuse exists. 

Take the matter of the Golden Rule in business. 
Reform here is not a question of bringing every busi 
ness man to “think of the other fellow first.” It is 
not a matter of Sunday School teaching, though that 
is never to be derided. It is the freedom of economic 
law to surely triumph over practices and customs 
that thwart the “mutual good” in all trade. To rush 
in with statutory controls, standards, inhibitions, 
does not correct the evils. And if we could interpret 
the President’s words to mean that a law not founded 
in popular consciousness of right will not be obeyed, 
will be a failure, there could be no objection. But 
this would not be a fair interpretation. The stand- 
ards of our conduct can never be too high. But a 
large part of these “interferences” by Government 
are due to the insistent wills of the few who use the 
force of law to accomplish what would not otherwise 
naturally obtain. 

Let us illustrate a little further. Many of these 
laws of interference are directed against “big busi- 
Yet bigness in business is not a crime. Its 
laws of right conduct are essentially the same as 
those of small business. The trouble with the “con- 
duct” of the people here is that they do not cast the 
beam out of their own eyes. In preportion as they 
seem to grow better they demand more restrictions. 
They want more room for themselves in their small 


ness,” 


businesses, but to what purpose unless it be to grow 
bigger? Truth demands the statement that the peo- 
ple can best correct big business by letting it alone 
to work out its own inevitable economic laws—they 
cannot correct it by psalm-singing, inveighing 


against the rich, and trying to split up natural con- 
solidations and aggregated corporations. 














TH 


But there is no reason for begging the question. 
Things as they are” are not necessarily wrong. All 
business men, large and sinall, are not rascals. The | 
wonderful and intricate structure of modern com- 
merce has infinitely more honesty in it than dishon 
ests Whether it be business or private conduct the | 
yood vastly preponderates Schools and churches 
ha eir place—a large place—in this ultimate re 
. But do we need a kederal Trade Commission 
ru Ss spotter” on business in general? How can 
prEST ILE ondine orrect its owa abuses while in the 

Lit jue of a Congressional law? It seems to 

0 » the pou Ltlo say I the people do not do it 
the Government wil The people are doing it all the | 
ime but these laws penalize the Hans for the | 
wenelit of the few. Credit, banking, merchandising, 


manufacturi in their contractual powers, how 


Ip, 
strongly they portray the inherent honesty of the 
people. Conduct is already high. 

Ifalf the trouble lies in the obstinacy and selfish- 
of the few the 
Classes, blocs, the eradication of these is the problem. 
A part of the people is not the whole. 


NeSS rather than many. Sections, 


But this part 


is self-important, ever-active Millions go about 
their daily vocations without a thought of law. Mil 
lions find in their own business sufficient for all 


their toil and thought. These know, not that “hon 





esty is the best policy,” but that trade is based on 





confidence, that he who indulges in sharp practices 





cannot hold his customers. They know that value 
for value, and service for patrons, is the only road to 
And they 


buSiness 











SHCCeSS, 


And they practice these things. 








do not cease to practice them when the 





vyrows big. But certain theorist. and reformers and 








politicians, seeing things large, them 


wrong, set up policies which they strive to engraft 


and seeing 











into law for the direction and control of a commerce 
























































the people for a higher standard of conduet but for 








relief from the egotism of the few. 
We 


the President in this address. 





do 





not concede the position seemingly taken 








ry 





These political re 








riners who are 





responsible for so Many of these 








vs are not the pe ople, nor are they the ones to de 





VWhatis right, what is wrong. That they are in 
















































































the saddle, self-constituted leaders, is not good evi 
dence that business is in the wrong, that standards 
are low, that their laws are a manifest of proper 
methods Raiher are the interiopers to be sup 
\) sea. They leach a false doctrine. For a quarte) 

Leet vy tl Cy have led the people into paternal 
“ill ite) cial lit The \ ie the Ones to he Cor 
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| selves, not our collective selves. 
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rected, chastised, not the people. They are the prose- 
cution. The people need no defense. The people do 
not need to be told their business conduct needs ele- 
It would 
wrongful customs and practices did not creep in. 


vating. be more than marvelous if some 
Sut this magnificent and muniticent domestic trade 
Which the President does not fail to appreciate is a 
th 
expended 


be 
nov 


natural grow is the combined energies of free 


and 
the civiliza- 


men upon unparalleled resources 
It builded 
vuaranteed in its natural 


It is only hindered, 


7 
it 
by our Constitution. 
1, by 


We note that the President draws a distinction, 


cannot wrong in itself. 


tion we is 


enjoy ;. 
freedom 


OPPresses fulsome laws born of fanaticism. 
and 


In this is the key to his real mean- 


ve surmise. between seifgovernment 


sell government. 
perhaps. The government by our individual 
'f this be so, the con 
text is misleading. But again we are compelled to 
assert that the cause of these ultra-reforms is not in 
the business misconduct of the people, whether en- 


What 


he elevation of our polities to its purpose 


raved in “big” or little business, we need is 
+] the con- 
We need 
to make politics consonant with cconomics. We need 
to quit experimentation iu law-making. We 
the complete freedom of initiative and energy. 


need not 


duct of our statecraft, not our business. 


need 
We 
individualism, socialism or Communism. 
We do not need to be told to elevate our conduct or 
the 


avoidance 


suffer consequences. This is a confession by 
to say that if we do not do right we will 
What does Gov- 


ernment know about the right and wrong of business, 


be made to do so ly (;overnment. 


until it is informed by the people, not the superwise 
few in the halls of legislation, but the practically 
Vise Inahy in business ? 


Unies we stamp out this cringing to Government, 


that prospers by its own laws, laws natural and in-| laws will niultiply until they ruin us. We often say 
herent in the necessities of trade. We may conclude, | that Government is now a business proposition. Let 
therefore, that the people are already nearly right,| it be so. But business is not a Government propost- 
and that if business be let alone, be freed from the] tien. Dispense with many of these boards and com 
interferences by Government, it will work out for} missions. Let standards come about, as has the 
the right in its own time. The call, then, is not to} “gold standard.” by commercial growth and evolu 
tion. Give the reformers a rest Show the politician 
the way back to statesmanship. Teach the classes 


and blocs the lesson of humility. But do not say we 
he * nid’ © Repeal 


laws that are interferences, and let the people alone. 


Hist HCO | r the laws will get us. 


Give business a chance and it will reform itself. For 


to 


their own graves, 


rel feur so-culled monopolies, they always dig 
Don't try to help the farmer by 
him the 
slave of co-operative marketing associations. Re 
member, the merchant and manufacturer are worthy 
And teach labor 
that quality and quantity rightly measure wages, 


| not laws and unions, 


viving him unlimited credit and making 


ol help “uiso, 


1} help is to be eiven. 











" 


und net earnings ol 


United States railroads for the month of March af 















































ml further testimo » the uvsatisfactory nature 
ft the exhibits at this The remark has refer 
( oO the country as hol Two portions of the 
country form exceptions to the rule, namely the 
South and the Southwest There the comparisons 
with a year ago are distinctly favorable in the case 











of the great majority of roads. Apart from these two 
sections of the country, the earnings make an unfa 


showing, in that the totals fall below those of 
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vei 
cates that the reports of the larvest car loadings ni 
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re wen coming with suc! 


have uniform 
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avy 


Core Which 


. } ] 1 > * 1- 
regularity month month and even week by week, 


have been distinctly misleading as far as the revenue 


returns are concerned, and the figures also go to 
show that the volume of trade is not up to that of 


The truth is 
that just as in 1924 trade activity kept dim 
hes Fi ey me 


Hails 


1924, when it was by no means good. 
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diminishing the present year, though, of course, there 
is no likelihood that the contraction now will eventu- 
ate in such a complete collapse as occurred last year. 

At all events, the March showing of earnings, 
speaking of the roads collectively, is the most disap- 
pointing of any month this year. The comparisons 
have been far below expectations in all of the recent 
mouths, we mean the expectations which the trade 
revival that came with the election of Mr. Coolidge 
early in November had encouraged, but whereas in 
January there were increases in both gross and net 
earnings as compared with the preceding year, on 
the other hand in both February and March there 
have been losses in gross and net earnings alike. 
Furthermore, while in February the failing off was 
subject to the qualification that it followed notable 
gains in the same month of 1924, in March the 1925 
losses are in addition to losses already experienced 
in the previous year. That is to say, In February 
our statement showed $24,441,958 falling off in gross 
and $4,981,506 falling off in net, but this came after 
$31,939,712 gain in gross and $35,387,570 gain in net 
Now, 
for the month of March we have SIS,864,855 decrease 
in and $5,447,665 decrease in net, following 


$30,628,340 loss in gross and $2,914,076 loss in net in 


last vear as Compared with the year preceding. 


OLTOSS 


1924, as compared with 1925. In brief, the losses are 
now becoming cumulative, always speaking of the 
roads collectively and treating the country as a 
whole. In the following we furnish the comparative 


totals for this year and last: 


Month of Mare 191 Roads WS 124 r du 
Miles of road 236,504 246,048 +511 0.22 
Gross earnings ] 448.14 $04 462 4at > 18,564 S355 +.74 
Operating expense 576,268,0 6 2 13,417.16 5.44 
Ratio of expense 77 , «t 

Netearnings $109.250,056 $114,677,751 $5,447.66 1.74 


There is one gratifying feature in the comparisons, 
namely the circumstance that the falling off in the 
gross has been offset in considerable part by reduc. 
tions in expenses, indicating growing efficiency of 
operations. That has been the case the present year, 
where $13,417,168 of the SLS.864,823 loss in gross has 
been made good by reduced expenses, and it was even 
more emphatically true in March last year, when 
only $2,914,076 out of a shrinkage of no less than 
$30,628,340 in gross was not offset by reductions in 
expenses. And the further back the 
striking the record becomes in that respect—barring 
1925, when weather conditions were extremely un- 
favorable and a gain of $59,806,190 in gross brought 


We LO more 


with it an addition of only $5,419,324 to net earnings 

which last, however, was the reverse of what hap- 
pened in 1922, when a gain of $16,059,426 in gross 
was attended by 


a reduction of $38,577,773 in ex- 
penses, yielding $54,657,199 gain in net, and the re 
verse also of what happened in 1921, when though 


the gross revenues showed a decrease of $1,483,390, 


All 


this merely indicates that as the country gets fur- 


the net recorded an improvement of $18,656,316. 


ther and further away from the period of Govern 
ment control of the railroads, with its lavish and ex 
travagant expenditures, railroad managers are once 
more gaining control over the expenditures of the 
roads and are able to effect important economies and 
savings. As far as the volume of traffic is concerned, 
the falling off in gross the present vear indicates 
that trade could not have been quite up to that of 
1924. even allowing for some lowering of freight 
rates in special instances. 
which have just become available, tell a story to the 


same effect. For instance, the Bureau of Railway 


Certain traffic statisti=ne- 
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| Kconomics at Washington reports that freight traf- 
fic in the so-called Eastern district, comprising the 
New England States along with the Middle and the 
Middle Western, in March the present year, accord- 
ing to incomplete figures, was about 644% under that 
for the corresponding month in 1924. On the other 
hand, freight traffic on Southern roads in March 
1925 was about 20% in excess of that for March 1924. 
In the Western district, comprising the rest of the 
country, freight traffic in the month the present year 
is reported as having run approximately one-half of 
1% higher than that in March 1924. We should 
imagine, however, that in this last instance sharp 
distinction must be made between Northwestern and 
Southwestern roads, since the former all did poorly, 
while on the other hand, Southwestern roads give an 


t 
A 


unusually good account of themselves, as will ap- 
pear further below, when we discuss the returns of 
the separate roads. 
Weather conditions, which in winter time often 
play an important part in affecting railroad revenue, 
both gross and net, cannot be said to have been a 
drawback anywhere in any appreciable degree in 
March the present year. In February, as will be re 
membered, similar exemption had been enjoyed. In 
March 1924, too, the weather was mild, with hardly 
any obstructions of a serious nature over large areas 
from snow and ice or frem exceptional cold, thus 
holding down to a minimum extra outlays for keep- 
ing tracks clear and roads open. In that respect, 
therefore, the two years stood on an even keel. In 
March 1923, on the other hand, weather conditions 
were extremely adverse, the precise opposite of those 
prevailing last year and this. Moreover, in 1923 the 
winter was very severe also in January and Febru- 
ary, With heavy snows, making the adverse effects 
cumulative and entailing outlays of great magnitude 
on that account. 


In discussing the severity of the 
winter weather 


our review of March 19283 we 
pointed out that in nearly the whole of the northern 
half of the country quite unusual weather conditions 
had prevailed. Here in the Kast in the last week 
of the month the Weather Bureau in this city on sev- 
erai days reported the lowest March temperature 
records during its existence. And the cold persisted 
right up to the close of the month. On the night of 
March 81-April 1, the latter being Easter, the offi- 
cial thermometer registered a temperature of as low 
as 12 degrees above zero. 


in 23 


mt? 


Previously the tempera- 
ture in this city on March 31 had never been blow 
25) furthermore, 


25. dispatches from Washington, 
DD. C., reported the coldest Ist of April ever experi- 
enced at many points east of the Mississippi River, 
with the mercury in Washington down to 15 degrees, 
7 degrees under the record set April 19 1875, and 


lower than ever registered after March 21 in 


any 
year since the establishment of the Washington 
Weather Bureau in 1870. But the cold in 1923 was 


not so much of a drawback as the snowfalls and the 
snow blockades. Added to the numerous snow storms 
in February, which had then so seriously increased 
operating costs, more particularly in New England 
and northern New York, there were, in 19 


no 


other 
snow storms during March, some of these in the West 
attaining the dimensions of blizzards. 


> 
mt). 


The result 
was that virtually everywhere outside of the South 


operating costs were heavily augmented. It was be- 


reuse of this that out of $59,806,190 increase in gross 
earnings, $56,386,866 was eaten up by augmented ex- 
penses, leaving only $3,419,324 increase in the net. 
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lt has already been noted that the loss in the net 
in 1925 and 1924 comes after four successive years of 
increase. In March 1920 likewise our figures showed 
a gain in net. On the other hand, prior to 1920 
March net had been steadily dwindling for a long 


period past, until the amount had got down to very 


small proportions. Tor instance, in March 19° 
there was a loss in net of no less than $52,414,969 in 


face of an increase of $10,676,415 in the gross earn 
ings, and furthermore, March 1919 was the third su 
cessive year in which the March expenses had risen 
to such an extent as to wipe out the gains in gross 
receipts 
In 
1906, 


State 


hence producing a cumulative loss i 


}} 


1 
ii . 


ne 
the follow ing 


kor 1911, 1910 and 


Commerce figures, 


1909 the 


which then were slighil) 


we use Inter 
more comprehensive than our own (though they are 
thie 


Commerce Commission had any comparative totals 


so no longer), but for preceding years, before 


of its own, we give the results just as registered by: 


yur own tab’es each year—a portion of the railroad 


mileage of the country being always unrepresented 
P e ‘ i 


in the totals in these earlier years, owing to the r 


fusal of some of the roads then 
| 


to give out monthly 


} 
i 


yicatio 


figures for pu 


l. 






| 
| 
| 


Coming now to the returns of the separate roads, | 
a conspicuous feature is the favorab.e showing made 
by the roads in the South and Southwest, in contra- 
the 
Southwestern roads in particular stand 
Thus the Missouri 
Pacific shows $1,008,051 addition to gross and $3556 


S51 addition to net; the Atchison $511,188 increase 


distinction from those elsewhere throughout 
country. 


out prominently in that respect. 


in gross and $314,918 increase in net; the Missouri 


Kansas & Texas $467,561 increase in gross and S542, 


111 in net; the St. Louis-San Francisco $320,721 in 
crease in gross and $190,491 increase in net, and the 


Texas & Pacific $172,721 gain in gross and $58,468 


gain in net. As we go further north, the returns be 


come less favorable. The Rock Island, which has 
more of its mileage in the Northwest than in the 
Southwest, falls $213,848 behind in gross and $375, 


284 in net; the Union Pacific $1,676,209 in gross and 
$941,130 in net; the Burlington & Quincy $1,158,981 


in gross and $937,128 in net; the Chicago & North | 


Western $1,480,147 in gross aud $973,248 in net: th 
Milwaukee & St. Paul $965,588 in gross and $695.5: 


in net; the Northern Pacific $403,176 in gross an] 
$288,081 in net, while the Great Northern has $361,- 


106 loss in gross, but $111,040 gain in net. 

Southern roads, like Southwestern, are distin- 
guished for their favorable results, though a few of 
the roads running through the iron and coal districts 
have sustained a falling off in gross which they were 
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we give the March totals back to} 
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able to offset by reduced expenses, so that virtua 

all the important Southern systems have succeec 

in bettering their net of last year to an import: 

extent. -The Southern Railway has added $355, 

to gross and $589,913 to net; the Atlantic Coast Li 
$1,173,. 
board Air Line $467,859 to gross and $519,954 to ne 
and Ivast $421,914 
The Louisville & Nashvi.le, on tl 


S793 882 behind in Zros 


* 
- 


0 tO gross and $1,050,437 to net; the Se 


the Florida Coast to gross al 
| $55,078 to net. 


other hand, though falling 


1 
i 


shows $152,246 improvement in the net. In the Kasi 


}embracing the great manufacturing districts, losse 
in earnings are the rule, usually more moderate, ow 
The 


| 
roads owned 


} 


tne 


ystem, comprising all 


ie 


} than in CTOSS 


ever, in net Pennsylvan 


and 


$5,516,629 in gross 


| Railroad S 
See ; : 
| controlled. suffers a decrease of 


Ol 


mm.) 


and of $2,817,372 in net. The New York Central has 
| lost S2.678,749 in gross and $570,746 in net. This is 
for the New York Central proper. Inc.:uding the 


} 
A 


various auxiliary and controlled roads, the result is 


a loss of $4,443,847 in gross and of $1,760,774 in net; 
| the Baltimore & Ohio has lost S882,511 in gross, but 
| oO} ly SS7.040 in net. The Erie shows $571,717 de 
| crease in gross but $26,550 increasein net. The Lehigh 
| Val ey has lost only $97,668 in gross and has sue- 

( eded mn converting this into a ean of $194.75] in 
| net and thre Reading (Co. falls SOL OTT belind in 
cross and $176,605 in net. ln the following we show 
| all changes for the separate roads for amounts in 
}excess of $100,000, whether increases or decreases, 


and in both gross and net: 


PRINCIPAL CHANGES IN CROSS 








sermer & Lake Eri 187.787 N Y Chie & | is. 00.437 

ntral of Georgia 1s] im [De re & YQ4 26 

Texas & VPacifi 17 721) Le \ ré x = ss ke ee! 1] 

Yazoo & Miss Vallev 170.462 VPittsburrh & Lake Frie. 1.992 

Kan City Mex & Orient 115.426 Bu o Roch & Vittst 19.615 
ie Se oS ‘ 


Tr 
Oo 


- “ort ir 

! wo u A cy | i¢ : t es 
Chicago Milw & St Paul Gf KS Wheeling & | e ir 17 527 
Baltimore & Ohio sf 1] Chicavo & Alton 10 027 
Norfolk & VV ester hs , Wa h 135 
Louisville & Nashville 744 58 Vi ri Tar 00 
Michi 1 Cer il 7 ' . ® St Le 114 88] 
Pere Marquet fs m Bt f 10) »] 
Illinois Cet.tra f { } 
kris i 7 Total < & 180 

'. te A the f ires the th F f th re f d 
with th Inter-Stute ( ere | ‘ i weve hese 
re sdontsl the t f } the parate 
re t ‘ n ! tl 7 n 
in the sta I ‘ 

a Th t f j kt r the f er 
Pent ! ‘ t hy ¢ nati c} ®& St. Le nd 
the ¢ d Rar ! Per RI D t , & 7 9 

ere } hy ent irve g ' 3 ed 

‘ ‘ tre ‘ | t? re | ‘ ‘ , ; 

b The > York ¢ | x r I ng 
thre , , <i P | af > ‘ wa @ Vie 

I I t ! f th vy York Cent 
the lt is a f i 

PRINCIPAL CHANGES I> NET EARNINGS FOR MARCH 

I Dec: ease 

Atlantic Coast Lines $] Ps , aZ2.s 9 
South I i _ cr p & th VW ( 1Q 
South P 7 . Union } i é ) 
Missouri P hs cr roy 7 & © J ( = 
Mo-k s Tex 2 ] Ch o™M X* St Pau 69 ‘] 
= earad \ir I 1454 M h ! Centr 57 sti) 
Atch Topeka & 8S Fe 314.918 New York Centr b570.746 
Bessemer & Lake Er 301.796 Chic RI & Paci a. 5 284 
Lehigh Valle 194.751 Pere Marquett 294 548 
St Louis-San Frar 100.49 Tilinois Cent i 2908 013 
| Louisvi & Nashvi 152.246 Northern Va , QRS OR] 
Union RR 144.047 Pittsburch & Lake Erie. 21 185 
| Kansas City Southern 137.252 CCC & St Louis 26S 494 
Yazoo & Miss Valley. 135.784 Chic St Paul Minn & Om 265.283 
Norfolk & Western 135.744 Los Angeles & Salt Lake 235.747 
MstP& SSM 131.766 Chicago & Alton . 229.341 
Buffalo Roch & Pittsb 119.306 Reading 176.603 
Great Northern , 111.046 goston & Mains + 145.984 
Richmond Fred & Potom 103.929 N Y Ontario & Western. 128.538 
Grand Trunk Western... 118.650 

Total (30 roads)_____- $5,252,168 Minn & St Louis = 108 .994 
Chicago Great Western. 104.300 


Total (26 roads)_.__..$10.843.460 
a This is the result for the Pennsylvania KR including the former 
Pennsy!vania Company. the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $2 812.772 
decrease For the entire Pennsylvania System, including all roads owned 
and controlled. the result is a decrease of $2.817 37z. 
b These figures merely cover the operations of the New York Central 
itself Including the various auxiliary and controlled roads. like the Michi- 








gan Central, the ‘Big Four,’’ &c., the result is a decrease of $1,760,774. 
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- —— ————— = 
Vhe "Cs . on arr: +4 . . Jan. 1lto Fiour Whee Cor Barl 
1en the roads > ve ao > wan. an ou at orn Uuis arley Rye 
e roads are arranged in groups or geo Mar. 25.  (bbis.) (bush.) (bush.) (bush.) (bush.) (bush) 
nhic carta “— ee a ine P Chicage 
ohical divisions, according to their location, we 925... 3,772,000 4,417,000 27,701,000 12,955,000 2,710,000 —_717,000 
; . rhe« , , . of » ° 192 -- 2,98 4,3z5 33,536 366 .u 2,509 708 
s just what would be expected in view of whatiza.a. §6~S=’y,—“‘C TO eee 
ave alra: , oa} Y wordy - 06 certar 1925 262,000 811,000 3,874,000 3,271,000 3,273,000 459.000 
have already said. Every geographical division. 1924 371,000 485,000 7,067 ,UUU 3,702,000 2'078 000 510,000 
TW , N F Si. Loui 
ring only the Southern and the Southwestern, | “i925 1,396,000 9,438,000 7,305,000 9,618,000 156,000 _—-17,000 
ay a J , Ss 24 1,322,000 5,690,000 12,702,000 8,668,000 242,000 77,000 
ords losses in gross and every division, also, losses } roieao 
Pon : ' : ‘ ‘. 1925. 1,042,000 1,282,000 1,194,000 1,000 40,000 
net with the two exceptions mentioned, which are | 19247; 1,605,000 1,659,000 —-1,055,00 29,000 38,000 
. - | Detrou 
e to show moderate Improvement In gross and 1925 11,000 419.000 138,000 469.000 37.000 76,000 
7 - ‘ P p 1yZ4 475,000 979,000 876,000 4,000 1,00C 
ite substantial liprovement in net. Our summary | /eer 
‘ ; A . 1uv5 677.000 344.000 6.944.000 2.927.000 320 900 15,000 
groups IS aS follows: 1924 59s ,UUO 247 ,.UUU 4.398.000 2,796,000 452,uu0 3,000 
Duiuh 
SUMMARY BY GROUPS. 1925 6,619,000 174,000 2,880,000 302,000 1,990,000 
aS , ered luz4 3, U5 ,000 5,719,000 1,074,000 1.4,Uu0) 2,076,000 
, aise 19 4 M inneape 
Vareh wa ie, he at ame, (>) OF OM 1925 20,966,000 9,729,000 8,944,000 5,165,000 1,104,000 
( ] ( New England 21.641.831 22.8497 1.207.902—6 0 Pits 1Y 425,000 6,907,000 6,040,000) 3,106,000 1,550,000 
ay © \Oe E she fidd B10,9 161,33 Oli 40% 090 2 SK 1 " 8.205.000 8.918.000 1.771.000 
{ : 7 - ‘ ; > a ; : 4 — 7.14 | LY¥24 §YvOse UUO Ss. 560,000 tio .UUU 
ps 4 & 5 (34 roads), 5 1.414.417 78,220 1,193.5 +1.53 | 7 = Indi 
eed 19 roads), Soithwest.. 74°280:370 71'645°240 633.030 +438 | 1% 1.797.000 11,587,000 5,573,000 
Group 10 (10 Pacific ¢ 25.609.471 27,095.77] 1.486.300 —5.52 | ,,/%#4 SST 1A 808 
ioe : 
, , : “— dada " a | 1925 $56 000 1.901 000 864.000 14.000 5,000 
Potal (191 “ 4 eJ5,19 4 St vat l 564,500 5.74 | 1924 394 UU0 3.259 000 1.205.000 1z.000 13,000 
er} ni? mM. < } 
M ile } , or De 1925 2,489,000 $170,000 320.000 
19 ag 24 ‘ ; ae dm e d | 1024 1.329.000 2,525,000 240.000 
p 7,321 » 016.6 {97.145 0.51 7.05 | 4 
uD : +60 4.672 29,22 17 2.462 674 t - 9.99 1925 - 2,278,000 = 1,097,000 152,000 
po 14,9558 11.61 ) 12.9 464 l 0 10 1924 
" 141 194 23,621,896 20,507,3 $114.52 15.18 | , 
- - ) : ) ; —o 1 pow oP “ 7 194 | ; : de 40 on 10 6.118.000 62,311,000 S35 S20 000 09 OO 11.97 000 4.423.000 
p 10 ny re r _ 64 250) 607. 884 ) 36 | 1024 472.000 51.084.000 105.119.000 51.607,C00 5.616.000 1.U70,000 
To 36.559 236.048 109.230.0856 114.677.751 147.60 . wa The Western live stock movement Was also smaller 
DAG) cities Ft: tities off of Cin Mew Dhaiend hain than last year. At Chicago the receipts comprised 
bz as. | Now Tork und & aie ; . t fon west |) 90.102 head in March 1925, avainst 23,484 in March 
} f ) ) w + ) ware @ VI ind } | ‘ 
, f , | 1924, and at Omaha 9,976, against 12,155, though at 
GU ii 4 ) ) i i yf 1 ‘ ept the ) if . ‘ . gue . —~— 
' inh enetten of See % yo t Burt q | Kansas City the receipts were 8,995, against 7,729. 
i il ) o! ‘ ort a i v A ) iAtialg aid . 
tone | As to the cotton movement in the South, the cross 
Gr lV. and V. comb ! i le t Sout } States south of the Ohio and | F , , = 48) il 
ast of the Mississippi River |} shipments overland in March 1925 were 145,979 
Groups V1 il 0 1 include the northern peninsula of ichigan, all of . y= . F ) 
Po vt ar papa hap bales, against 76,701 bales in March 1924; 144,181 
lu ) i mm low Lilitiws ill of South Dakota and North Dakota 
Aa aero, tametber win ie sarth of Aig he SS eens bales in 1923; 141,845 bales in 1922 and 205.S9] 
t out ‘fr with Color 0 vurth of al ¢ pu illel » the State ine | 
ussliie wh Deuver | bales in March 1921. At the Southern outports the 
& aps ii ¢ | comet ed inciude all of Kaunsa Oklahoma, Arkansas and . ‘ ait , 
Dilan Lerrito our St. Louis and Kansas ¢ Co peut | receipts the present vear were 649,078 bales, against 
MW Wernve ‘ i te 4 the bulk of Lauisian sid that portion of New 2 - . 
ene Hagel Pago é frow tt rales Mothe State turouh | O37 TSO bales in March 1924 and 321,706 bales in 
talit t ist ts a iith iti ik ro Silitu elo | Puno 
Group X ineludes all of Washington, Oregon, tdabo, California, Nevada, Uteh March 19233. The receipts ut the different ports for 
ibd Arizona, aud tie weeteru part of New Nicaico 


It remains to be said that Southern roads had the 
the 
diminished 


advantage of a larger cotton movement while 


Western 


grain movement, 


roads lad to contend with a 


The receipts of grain at the West 
ended March 


28 reached only D).692 000 bushels the present year, 


ern primary markets for the four weeks 


, 
>, 


against & 
weeks of last year and every one of the leading grains 
contributed to the fal:ing off, 


barley. 


with the exception of 
The details of the Western grain movement 


in our usual form are shown in the table we now 
present: 
Wi rEI FLOUR AND GRAI RECEIPTS 
1 Weeks 
Ended } iT Wheat ( n Oat I ey Rye 
Mar. 2 4 
ad, 
] ] l ) ) 7 ) ) f ) SA, O00 
l ; ) l ) ) 14 ) 75 ) yar rT 
M 4 
] 72 ) ) 1 ) 7 ( ) 757 0 ‘ ) 
] 12 ) l ) 2 ) ] ) U0 17 
] - ) 2,726,000 
] : : i ) - } . } 7 ") ) 
7 
l ] ) ) ) _ ) 
] ; 4 ) { ) ) I 
De 
s ‘ } ’ } “4 ; 
l ' l ) 14 ) 2s ) 
Pe 
. 187 0 7 , l 4 900 1] i) 2 ) 
] ; 205 ,.0O0O f 0 1.02 ) 63 ) 7 ) 
Dn 
192 1,884 0) ) 32 000 1] a) oF 
1924 1 yO0 2 } é UU 15.000 7) ) 
Minnea} 
192 5 62 ") 2 0) 2.517.000 1.463.000 266 000 
1924 7,40 100 2.14 0 1,755,000 1,049,000 420 000 
Kan Cuy 
1v2 o 2.522 100 177.000 295.000 
1924 2,541 ,.0OO 2,045,000 662 000 
Oma! & Indtanaj v 
192 ] 077 000 23 018.000 1.404.000 
1924 1,055,000 4.058.000 1.832.000 
touz Cily 
1925 129.000 398 000 232 000 2.000 1.000 
1924 72.000 630,000 306 .000 4.000 2.000 
St. Joseph— 
Se 599.000 855.000 a => én 
{a 513.000 965 000 156.000 
W ichita— 
tte. -stimver 393,000 244.000 24,000 
1924 . wee 
Total all— 
1925 . 1,711,000 16,293,000 23,794,000 11,939,000 3,079,000 687.000 
1924 1,634,000 16,693,000 28,211,000 15,051,000 2,523,000 1,423,000 


901,000 bushels in the corresponding four | 





the month and since Jan. 1 for the last three years 





| ° . 

are shown in the tab e which follows: 

| RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM 
JAN. | TO MARCH 31 1925, 1924 AND 19 
NM f ! 
P — 
1925 1024 iv a) " ; } 10 

‘ | * 1s 74 ‘ 74 1 1/ (46 9 
I ( 180,176 17.1 f 620 11d 1 76 
‘ () ] ] f 114.19 1 ( S15 ‘) f 695 
At) j 7 »> 4 6a l 70 11.689 
1] : 111 gO 4.464 232 
18.27 60.51 146.246 825) 113,486 
| | | 689 
1 ¢ 144 9 ] 1 ‘ 1 4 
| 16.40] 1 ‘ ‘ { ] f ] 9 
f f if ] 104 f 174 f 164 





New York During April Totaled 
$20,000,000. 


movement durit 


Gold 


Exports from 


Regarding the gold g April 


eserve Bank of New York in its May 1 


the Federal 


w 


It monthly review 
SUVs: 
| Expor of gold from the P ¢ } York « »« of April 
| tctol z ( ‘) the t ( ) represented 
| ‘ t ‘ t >t t ‘ tr in 
I 3 t } the ( kk 
‘ ‘ r r i t r t Ss W000, 
chief fre t t re ! 1 ‘ t from thi port 
of ¢t p ' < wn In ‘ ‘ n pments 
fre t por ‘ . reportes t to Austr fro 
mn Frar 
I fir f ! t t tire country for March 
showed export of $ bout f mu hipped tin 
February nd t ! J Import the month 
totaled $7 000.001 efly from Er nd nd Canada The following 
table uiy < " jet jle«] j y r ot the export OV or re and 
by ountries of prit p destination for the four months ended March 31 
During this period the net export balance totaled approx tely $163,- 
+ OOO COO 
| 
| Total Four 
Country De 1924 Jan. 1925 Feb. 1925 Mar. 1 Vonihs. 
Germany 207, 000 O00 $17. 500 000 $1 10 000 215.120 0% $65.130.000 
| _Y. 
British India 5, 674.000 1, 466 OM lf Ze OOO ‘ yn 8.4431 000 
Australia 6 354.000 16.793.000 2.758 1M 25.905 000 
England 19.264. .000 5 078 000 l 2 O00 50.000 16,.424.000 
Netherlands 1.324.000 3.284.000 1.035.000 5.643 000 
China & Hong Kong 220.000 14:2 C0 540.000 1,113,000 2.815.000 
' Sweden 1.001 .000 1.003.000 2.004.000 
*oland - 1.104.000 1.104.000 
All other 1,192,000 2.899.009 1.358.000 6.000.000 11,449,000 
Total exports_...| 39.675.000)$73 526 000) $50 600 000 $25,104,000 $188 .905.000 
10.274.000) 5.038.000 3.603.000, 7.337.000) 26,252,000 


Total Imports 


| Net exports. 


29,401 000 $68 488 000/846 997 000 817,767 ,090' £162,653 ,000 





2454 


THE CHRONICLE 





a. 


| VoL. ] 


British Industry and the Embargo on Foreign Loans.—Foreign Lending 
Means British Exports 


By HARTLE) 


( y ( 

il kendine av 1 Leua 0 SLIWUIALe eXpo {rom 
lending n of xz is and services, is a comin | 
Liha a we areucd Apa ] fe SLipl tS of the 
prec Is mcLuis, LUcrt Shy ovbel ay ill) \ I ti i ( 

au tuk dvanhtay a] he credit oO created @Xce] b> 
ing something that is provided by the industry Ising thé 
word its widest senst of the lending country. It need 
du so directly For exaniple, if a South American State 
hat is building a ruilway raises a loan in London, it ma) 
spend the proceeds on steel rails made in Belgium and on 
rolling stock manufactured in the United States; but tii 
Belgian and American sellers of the goods in question will 
take payment in sterling drafts, because a sterling cr 
is all that the borrowing Government has got for making 
payment for them; and either they, or someone else to 


J IZ 
slik 


country, 


whom they pass the credit on, must buy something j 


the the 


nh 


land, for KEngland is country, and only 


where the particular kind of money that has been borrowed 
for if it j 


spent 


passes current in exchange yoods and services; “ 


has to be 
the 
changed hands abroad and been converted into foreign cur 


going to be spent at all—as it certainly is—it 


here finally, however often it may have in meantime 


rencies. 
“In actual practice,” suys Mr. Hobson, in his work on the 
“all 


“Export of Capital,” countries which export capital 


send abroad a more or less wide range of commodities,” and 
it is a fact that has often been demonstrated from trade 
statistics, that the years in which our foreign investment 
has been on the greatest scale have been marked or followed 


by the greatest activity in our exports of goods. 


On these grounds there seems to be no doubt that the 
embargo on foreign lending, which has been part of the | 


process of raising the value of sterling to something like its 
pre-war value as measured by foreign rates of exchange, has 
had the effect of diminishing the demand for British goods 


abroad and so has assisted that has been 


And 


the depression 


prevalent in our great exporting industries at first 


sight, if the considerations put forward above are correct 


If be 


that foreign lending necessarily means an export of British 


there seems to have been little reason for it. it 


goods, then the export of goods must cancel the credit cre 


ated by the loan, and there is no offer of sterling to turn the 


exchanges against London and endanger the restoration of 


the gold standard. But, as was shown above, the purchase 


true | 


of British goods which follows the foreign investment need | 
not be direct or imediate; and until it takes place there is a 


sterling credit on offer. 


implemented by exports; the lender creates a claim on Eng- 
land and the English seller of the goods meets it with a 
Claim on the foreign buyer of the commodities sold: but it 
may take many months before the operation is thus cor 






* * ° | 
In the long run, foreign lending is 


| 


| dom as the present embargo 


WITHERS. 


copyright in tne 


i the prote ! sterling, which the embarg 
| i pl 
ntended to etfe Ss pre sumably meant to stead) 
f v cri it tl rough which it has latel 
d ye ho imposed the embargo could not act 0 
) pl based on what is going to happen in the long run 
mum the exigencies of the present Moment. 


Nevertheless, one may be permitted to doubt whether the 
bject desired could not ve been secured by some less drastir 
i e and by one h could not have had the effect of 
he ng Di | exports and increasing her trade depres 
If ad been decreed by the authorities that all 
, ent oreigne during the present critical period 
1s spent on the pu se of British goeds and must bi 
heid by: <suing | « Tesponsible for the loan unt 
rausferred to the sellers of the goods, then the exchanges 
ld not have been affected and British exports would n 
have been checked. 
It is, indeed, often ontended that some such pre a 
should always be made with regard to loans—or at lea 


th regard to part of them—that are at any time raised i) 
this country, as is done in other countries that lend abroa 
It seems to me that in ordinary times this restriction is un 
necessary, and “bad business.” Mr. Vickers lately put it 


forward at the annual meeting of Vickers, Ltd., aS an assis’ 
ance to British trade. But since in the long run foreign lend 


ing means British exports and since our freedom from such 


restrictions has in the past secured US a good deal of profit 
able lending business. the balance of advantage n times 
when we can afford to wait, seems to be strongly on thi 
side of freedom, especially in the eyes of those who have a 


prejudice in favor of freedom for its own sake. 


But at the present moment when every stone that can be 
turned to help our depressed export industries and to rr 
lieve the burden of our unemployment, is well worth turn 
ing, there is much to be said for the encouragement of for 
eign lending, with the condition already suggested Bs 
attaching this condition we should prevent any offers of 
sterling abroad in consequence of loan operations, and we 
should at the same time secure that potential foreign buy 


ers of our goods, whose pockets were empty but whose credit 


was good, could be supplied by our investors with means of 


| payment 


be object 


ld 


tT, So 


be sil 


terference with the freedom | t woul 


and therefore to be regretted as an unfortunate necessits 
only justified by the fact that the times are out of joint 


But it is not nearly such a drastic interference 


And 


With its fre 


if the restoration of thy 


gold standard necessitates protective measures for its 
tenance, the milder restriction suggested is surely prefet 
lable to the indefinite continuance of ft} embargo 





| Indications 





THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, May 15 1925. 


As in recent weeks. the weather is detrimental 


It is too cold in most parts of the country. 


to trade, 

Even in the far 
low. In parts of 
In the West tem 
It j that on 
the country have 


South the temperatures are unseasonably 


the cotton belt they have been in the 40's 


peratures have been too low for the 


CTOnDS, 


of 


s true 


the other hand rains throughout most 


been beneficial to grain and cotton, and they have accord 
ingly fallen in price. But the cool, wet weather in many sec 


busit Oss 
itl 


down 
still 


has 
Wholesale 


tions kept That is 


ithin 


very apparent. 


business keeps W moderate 


very 








of Business A 


and | 


— 





ctivity | 





ertall ‘ safe bounds It is notices that collection 
are not so promy] Yet sa fact that recently commoditic 
have 1 ed rather than declined. Deon! the number of 
advances have taken pla e dew) < Wool has de 
elined rt} t the Lond sales and is bet qu 1 } 

) ! n igh of late s b eported s ( 
steadie! Building (fo he cou S ole) is innin 
thead of 1924. Lumber sales are ¢ ver scale and the 
movement to market is heavie thar his time in 1924 
With general trade s < and industries handicapped by 
hand-to-mouth buying is not surprising to 1 e that ft 
jewelry business n son sort kine ‘ ti omimn 
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cial conditions, certainly in some degree, measuring the | 
prosperity of the people—is noticeably dull. Also, the shoe | 
and leather industries are quiet. Probably footwear is made | 
to last longer than in pre-war years. Habits of economy | 
grew up among the people during the high priced period of 
the war. In New York and other big cities it is possible to | 
make footwear last longer by more frequent repairs at a | 
very moderate cost. The large number of mending establish- | 

| 

| 





ments with novel accommodations for the people and quick- 
ness of opertaion unknown before the war, are evidently 
not without their effect on the shoe and leather industry. | 
The bituminous coal trade has been more or less unsettled | 
pending the possible adoption of a new wage scale. But) 
there has been a larger business in anthracite coincident 
with a sharp increase in production in anticipation of a new 
output agreement this summer. It is noticed, too, that in 
spite of complaints of slowness of business, car loadings 
have increased. This is attributed partly to increased ship- 
ments of iron ore, coal and miscellaneous freight. Rubber 
has further advanced, with trade, however, proceeding cau | 
tiously here. Early in the week there was not a little ex- | 
citement in the rubber market of London. Under artificial | 
conditions prices for it may be forced to a high level, but in | 
the long run economic laws must decide the course of prices. | 
Such laws are as immutable as the law of gravitation. The 
iron and steel industry is still more or less depressed. Trade 
has been light and prices have declined, while at the same 
time there has been some falling off in production. The 
decreased output is gradually preparing the way for better 
things. 


But as the case stands, buying, as in so many other 
branches of trade, is mostly in small lots to supply immediate 
wants. 


In cotton there has been a decline of $4 to $5 a bale, owing | 
to a steady improvement in the crop outlook. That followed 
generous rains on both sides of the Mississippi River. The | 
Mississippi Valley had the best rains that it has had for 
many months past. Talk of drought was silenced. Fall 
River and Manchester were reported quiet and Worth Street 
idle. But later in the week came an upturn in raw cotton 
here, because of a surprisingly large consumption in the 
United States in the month of April. It reached nearly 600,- 
000 bales, the largest. indeed, for April on record. It seems | 
a curious fact, too, that since the month of February there 
has been a steady increase in the number of active cotton 
spindles in this country, coincident with an unending com- 
plaint of dulness of trade. Not to put too fine a point on it, 
caustic comments are made in some quarters about this loud | 
pedaling of anything unfavorable in the situation, and the 
opposite on anything favorable. It is true that two big mills 
in North Carolina during the past week have reduced their | 


operations to four days a week and a gingham mill to three 
days. But every now and then come tavorable reports from | 
this, that and the other quarter, including, by the way, | 
Manchester, N. H. And if we take the Census Bureau re- 
port on American consumption as a guide, it is evident that 
the textile business in this country is at least much better in 
some sections than it 
that 
not 


is in others. There are those who be- 
the general condition of that branch of 
business is bad many it be. | 
There however, that the general opinion leans 
to the belief that the trend of prices for raw cotton is down- 


lieve, indeed, 


so as have supposed to 


is no doubt, 


ward, with the largest acreage on record to be planted and 
the weather, 
favorable, especially now that the great drought has been 
relieved. In some parts of southwestern Texas of late the 
temperatures have been as high as 100 to 104 degrees, and 
even in one case upto 111. Texas temperatures are improv- 
ing and in the natural course of things they must soon be- 
come more seasonable throughout the belt. In coffee there 
has been a further collapse of prices. In one day they fell 
some 85 to 100 points. Brazilian markets have dropped 
sharply and a firm in Frankfort, Germany, is reported to 
have suspended with liabilities of 7,500,000 marks. The 
great decline has carried prices at New York to a point now 
only about 3 cents above the quotation of a year ago, whereas 
at one time it was 5 cents higher than in 1924. But jobbers 
and other buyers continue to hold aloof, purchasing only 
from hand to mouth. Both consumers and coffee roasters 
have been fighting the advance for many months past. And 
now it is said in Paris, where some grades of coffee have 
been costing the consumer $1 a pound, people are turning 
to tea as one substitute. 

The stock market has on the whole given no bad account 
of itself and to-day turned upward again after some irregu- 


despite some drawbacks, in the main not un- | 
| 
| 





—_— 
larity at times. Money has shown a downward tendency. 
Sterling exchange to-day was stronger. Rubber stocks have 
been advancing in London, with industrial securities dull. 
It was noticed, too, that a new London County Council loan 
equal to about $30,000,000 at 444% was offered at as low as 
94%. In Paris to-day the tone was somewhat stronger. 
Bonds have been in steady demand on this side of the water 
and the tendency of late has been towards a new high aver- 
age on stock quotations for the year thus far. The general 
tendency of foreign exchange has been upward. French 
francs have advanced. The financial future of France is 
evidently brightening. M. Caillaux, the new Finance Min- 
ister, need not be expected to perform miracles. And need- 
less to say, is not attempting anything of the kind. To make 
the budget balance in fact, rather than in name, he seems to 
understand plainly enough that taxes must be raised and 
expenditures reduced. Income must be increased and outgo 
decreased. In other words, homely common sense must be 
brought to bear on the situation. There is no wizardry in 
such finance, but it is the only kind that will succeed. The 
so-called balanced budget under the previous Ministry, it has 
been demonstrated, really showed a deficit of about 4,000,- 
000,000 francs. 

In connection with recent developments in Germany, one 
of the signs of the times has been the noticeable advance in 
the price of insurance stocks here accompanied by reports 
that a cash settlement would be made of the amount due 
from Germany to the United States Government and to 
American insurance companies for ships sunk during the 
wur, the amount due being something like 
$100,000,000, — It of increasing confidence in the 
growing prosperity of Germany and in the good faith of its 
new Government. 


estimated at 
is a sign 
President Hindenburg seems to inspire 
confidence among all classes in Germany, and there is no 
idea that he will ever try to play the role of General Monk 
in attempting to restore the monarchy in Germany, aS was 
done by Monk in England in the case of Charles II. 

There is wide discussion of the possible reasons for the 
failure of trade to arouse itself and develop the activity that 
was expected to set in with the opening of 1925. Quick de- 
liveries and small and fluid stocks kept at a safe level may 
be one explanation. The old time piling up of stocks and 
locking up of capital seems to be becoming obsolete. But, 
however that may be, there is a deep-seated obstacle to the 
revival of trade on anything like the old-time scale in an- 
other direction. Labor costs are too high. Wages have in 
effect already been reduced by short time or even absolute 
unemployment. Varticularly is that the case in coal mining. 
That industry, after being over-stimulated by the war, still 
feels the post-war reaction. In the cotton manufacturing 
industry wages in 1924 averaged 151% over the 1915 level. 
High wages have helped to keep up prices for those who buy 
cotton goods. Many of the artisan class are far better off 
than the great mass of urban wage earners, for instance in 
offices, stores and so forth. Such unjust inequalities in the 
end operate to the disadvantage of all classes, artisans in- 
cluded. For what the artisans produce cannot so readily be 
sold. Artisans tax artisans in rents, clothing, etc. The only 
equitable thing is to reduce costs of all kinds, labor included, 
increase production, 
tion. 


decrease prices, and increase consump- 


Fall River’s business in print cloths this week amounted 
to only 30,000 pieces. It has kept to about that total for 
At Manchester, N. H., the cotton division of 
the Amoskeag mills has been placed, i: is said, on an operat- 
It was stated that divi- 
dends of 43 American cotton mills in the second quarter of 
1925 averaged only .S9 of 1%, the smallest in many years, 
and that 23 mills had passed their dividend. At Willimantic, 
Conn.. the American Thread Co. on May 11 resumed work, 
despite a strike of operatives, and threats of violence by 
strikers. Later Hartford, Conn., wired that 12 arrests for 
assault and intimidation were made by State police on duty 
at the American Thread Co. in Willimantic, Conn., in con- 
nection with the strike at the mills, which does not seem to be 
successful. The City Council appealed to Governor Trum- 
bull for the withdrawal of 25 State police now on duty, de- 
claring that protection was not sought by city officials. Pro- 
tection seems to be needed, politics or no politics. 

At Alabama City, Ala., the Dwight Manufacturing Co. 
advanced wages of 1,000 cotton mill operatives 10%. The 
mill is now running full time and several departments that 
were recently electrified are running day and night. In the 


many weeks. 


ing schedule of five days a week. 


Carolinas the Proximity and White Oak mills have curtailed 
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operations to four days a week. 
others would do the same. 
operating at full capacity, running night and day, and has 
enough orders to keep it running for several months. At 
N. C., it was reported to-day that a mill had 
stopped operations. At Charlotte, N. C., it was reported 
that the Highland Park mills had gone on a three-day 
schedule. At Manchester, England, the Federation of Mas- 
ter Cotton Spinners’ Association has issued a letter urging 


Greensboro, 


members to be loyal to the present short-time scheme of 35 
The let 
hitherto failed to secure the adherence of all its members. 


hours weekly. ter complains that the Federation has 


At Paterson, N. J.. May 12, silk mills are very busy on 
erders for summer silks and are running at a rate fal 


ahead of that of a year ago. 

The total of the building permitted, according to 
Bradstreet, in April at 170 cities was $406,158,937, which 
compares with a total at identical cit‘es for March of $350,- 
$11,078 and with $297,237.088 for April a year ago. Here is 
a gain of 15.8% over March and of 35.69%, over April a year 


value 


ors 
»* 


ago, While the decrease frem the peax month of March 1924, 
which included 178 cities, is only $11,866,168, or 2.8%. 

Apropos of the recent great advance in rubber, an Akron, 
Ohio, dispatch said that the rubber industry “will be seri 
ously affected by the sensational rise in crude rubber. It 
remains to be seen whether the new price level will be main- 
tained, but it seems clear that there will be no return to the 
level which prevailed when most of the automobile tires now 
in use were manufactured.” 


The weather here grew warmer early in the week and 
then became rainy and somewhat cooler. On the 11th inst., 


however, it was 54 to 70 here. At the West and in parts of 
It was 42 to 50 at Chicago, 40 to 60 at 
Cleveland, 54 to 64 at Cincinnati, 40 to 62 at Detroit, 34 to 66 
at Minneapolis and St. Paul and 56 to 74 at Boston. Of late 
it has been 46 at Chicago, 44 at Milwaukee and 54 at Cleve- 
land. But 
weather. 


the South it was cool. 


It has latterly been 100 to 111 in parts of Texas. 
And it is also warmer in some other parts of the Southwest. 
It is still unseasonably cool, however, in the Atlantic States, 
both north and south. 
to-day. 


It was 64 degrees at 4 p. m. here 





More Cars Were Loaded with Railroad Revenue Freight 
the Week of May 2 Than During Any One Week 
So Far This Year—Also in Excess of All 
Corresponding Weeks in Previous 
Years. 

With increases over the previous week for all commodities 
except of live stock, coke and miscellaneous freight, which 
showed slight decreases, loading of 1evenue freight for the 
week ended on May 2 totaled 981,711 cars, according to re- 
ports filed by the railroads with the Car Service Division 
of the American Railway Association. This is the largest 
number of cars loaded with revenue freight during any one 
week far this the preceding week by 
22,456 cars, It also exceeded by 68,161 cars the correspond 


SO year, exceeding 
ing week last year and by 20,004 cars the corresponding week 
in 19238. 


sponding 


It was also considerably in excess of 
1920, 1921 and 1922. The 


before was largely due to increased shipments of 


weeks in increase over 


the week 
ore resulting from the reopening of navigation on the Great 


Lakes. Merchandise and less than carload lot freight. to 


gether with forest products, coal and grain and grain prod 
ucts also showed increases compared with the preceding 
week. The following additional particulars are also fur- 
nished : 

Loading of merchandise and in ¢ id freight r t 
May 2 amounted t 9,899 cars, an increase of 4,710 s 
before and an increase of 10,036 car ( espol g 
It also was an increase 18.852 « esp ling 19 

Misc im t id iq ! 8.7¢ A ’ 
cars unde! ( ‘ , Dut i 6,454 irs r the 

st vear and 782 ca vel s N t g 

Or iding totaled 146 " ‘ 16.652 car 
eding weck and 15,898 cars o t k last year. I 

crt t f 21.20 cur er Ss per d y 3 ig 

Forest 1 luc loading iled $54 ca 1 ) cars ) ‘ 
before and 2,886 cars a f ( red with tl rres} ling 
week two years ago, it als i 8 6,277 cars, 

Grain and grain products loading an 858 cars, ar ise « 
1.832 car ibove the weck before ut 7,510 cars under the same week last 
year It is, however, an increase f 1,695 ca over two vears ago. n ti 
Western districts alone, grain and gra products k adir gy totaled 18,9 
cars, a decrease of 5,508 cars under the corre ponding week last year. 

Live st loading for the week totaled 30,338 cars, a decrease of 790 
cars under the week before and 1.729 cars belo the corre sponding week last 
year. Compared with the corresponding week in 1923, it was also a decrease 
of 2,473 cars. In the Western districts alone, 23,706 cars were loaded with 
live stock during the week, 1,188 cars below the same week last year. 


the tendency now seems to be toward warmer | 


| Okla., 


the corre- 
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Rumor said that some | 


| 


At Ozark, Ala., the Ozark mill is | 


all over the field on ¢ 


[ Vor. 120. 
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Coal loading totaled 149,218 cars, an increase of 1,888 over the preceding 
week. Compared with the same week last year, the total for the week of 
May 2 was an increase of 22,030 cars, but a deerease of 26,264 cars, com- 
pared with the same week two years ago. 

Coke loading totaled 10,119 cars, 488 cars below the preceding week, but 
116 cars above the corresponding period in 1924. Compared with the same 
period in 1923, it was a decrease of 4,978 cars. 
mpared with the preceding week this year, increases in the total load- 
of all commodities were reported in all districts except the Pocahontas, 


( 











Southern and Southwestern. Al) districts also reported increases over the 
corresponding week last year and all except the Eastern, Allegheny and 
Central Western districts ‘rep rted increases compared with the correspond- 

g week in 1923 

Loading of revenue freight this vear compared with the two previous years 
follows: 

1925. 1924. 1923. 

Five weeks in January —- 4,450,993 4,294,270 4,239,379 
Four weeks in February 3,619,326 3,631,819 3,414,809 
Four weeks in March : ia 3.694.916 3,661,922 3,662,552 
Four weeks in April - c 2 3,721,662 3,498,230 3,764,266 
Week ended May 2 981,711 913,550 961,617 

Total ___------- 16,468,608 15,999,791 16,042,623 

Automobile Models and Price Changes. 
The Willys-Overland Co. is introducing a new four- 


| eylinder two-door standard Overland sedan priced at $655 
'f.o. b. Toledo, according to reports on the 13th inst. 


A special dispatch from Detroit on May 14 announced 
that Graham Brothers have reduced the price of their one- 
ton truck chassis $80 to $1,095, and the 1%-ton chassis $95 
to $1,280. Other chassis prices were reduced proportionately. 








Price of Crude Oil Shows Slight Change 
Prices Advance. 

oil little the 

week just ended, the changes that did occur being more or 





Gasoline 


Crude prices showed variation throughout 


less sectional in nature. The most noteworthy advance in 
price was made by the Texas Co., which announced on May 
9 that its posted price for Smackover heavy crude was 60 
cents a barrel, an advance of 20c. over the previous price 
posted. This price change followed that announced by the 


noted on 


Standard Oil Co. of Louisiana, on May &, page 
2353 of our issue of last week. Dispatches from Pittsburgh, 


Pa. on May 13 stated that reports had been received advising 
that Salt Creek crude oil of Wyoming was being sold almost 
1 gravity basis, although the regular 
market quotations are per barrel. The gravity sales were 
made by private agreement and the price ranged as follows: 
9 gravity oil $1.80 a barrel, 36 to 38.9 gravity oil 
$2.00 and 39 to 41.9 gravity oil $2.25. 


A general advance in both wholesale and retail prices of 


"OO , 
00 TO 809 


gasoline was announced by the leading oil companies through- 
the Middle Atlantic and New England States and in 
section: of the Southern breaking 
consumption is assigned as the reason for the rise in price, 
a it 


out 


some States. tecord 


s comes at a time when the surplus stocks are smaller 
than normally held at this time of the year in comparison 
with the export demand. 


the 


The stronger trend of prices in 
wholesale markets is shown by the reports from Tulsa, 
which states that United States motor gasoline is 
l1l@114ec. a gallon in the Oklahoma 
refining market, a considerable being sold at 1] lee. 


Retail prices of gasoline were increased on May 13 when 


quoted at group 3d 


amount 


the Standard Oil Co. of New Jersey announced an advance 


of 1 cent per gallon in the tank-wagon price of the fuel 





throughout its territor The new tank wagon prices 


exclusive of tax) are as follows: New Jersey, 18 cents; 
Mar land, Vire Ti) West Virginia and North Carolina 
19 cents: S th Carolina 1914 cents At the same time, the 
company advanced all grades of export gasoline 4 cent a 
illo making ne prices as follo Nav pecifi on 
5 cents; 390 naphtha, 184 cents; 62-65 deod ed 
aph ha, 19! cents: nd 66-68 deodorize inapht! , 21 cents 
The Texas Co. and the Sinelair Refining companies me é 
advance of le. a gallon in gasoline made by the Standard 
Oil Co. of New Jerse. Effective May 14 the Gulf Refining 
Co. followed advance in gasoline announced by the Standard 
Oil companies. Reports from Shreveport, La 


stated that the Standard Oil Co. of Louisiana advanced the 
price of gasoline le. gallon in North and South Carolina 
Louisiana and Arkansas. Gulf Oil Co. followed the advance. 
The Standard Oil Co. of New York on May 14 advanced the 


tank wagon price of gasoline one cent a gallon throughout 


its territory, with the exception of Greater New York, 
Springfield, Mass., and Stamford, Conn., where the price 
will be advanced 2c. a gallon to 20c. Other companies 


followed the advance, including the Gulf 


Atlantic Refining. 


Refining and 
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Opposition however to the advances is developing in 
various sections of the country. From Chelsea, Mass., the 
report comes that Mayor Quigley is going to open gas stations 
in Chelsea, East Boston and Revere, selling gasoline at 20 
cents a gallon. Dispatches from Lincoln, Nebraska, on 
May 14 stated that Charles W. Bryan, former governor, 
issued a statement to the effect that he would make another 
campaign against what he calls the ‘‘oil trust’’ in that state. 
He charged the present governor with aiding the oil dealers 
by closing the State gasoline station which he (Bryan) 
established while in office. 

Further opposition is seen in the announcement on May 
15 by President Beaty of the Texas Oil Co. that his company 
would not meet the advance of 2 cents per gallon in price 
just established by the Standard Oil Co. of New York. 








Further Increase Recorded in Crude Oil Output. 

According to figures compiled by the American Petroleum 
Institute on May 13 the estimated daily average gross crude 
oil production in the Smackover heavy oil field was 358,800 
barrels, an increase of 46,000 barrels during the week of May 
9. The daily average production in the United States for 
the week ended May 9 was 2,238,350 barrels, as compared 
with 2,182,850 barrels for the preceding week, an increase 
of 55,500 barrels. Compared with the output during the 
corresponding week of 1924, the current figure is an increase 
ot 279,000 barrels per day. The current daily average pro- 
duction in the United States, excluding Smackover heavy, 
increased during the week ended May 9 by 9,500 barrels over 
the preceding week. The daily average production east of 
California was 1,640,350 barrels as compared with 1,586,850 
barrels, an increase of 53,500 barrels. 

California production was 598,000 barrels, as compared 
with 596,000 barrels for the preceding week, an increase or 
2,000 barrels; Santa Fe Springs is reported at 49,500 barrels, 
no change; Long Beach, 114,000 barrels, no change; Hun- 
tington Beach, 43,000 barrels, no change; Torrance, 35,500 
barrels against 36,000 barrels; Dominguez, 41,000 barrels 
against 42,000 barrels, and Rosecrans, 19,500 barrels against 
18,500 barrels. 

The estimated daily average gross production of the Mid- 
Continent field including Oaklahoma, Kansas, North Texas, 
Central Texas, North Louisiana and Arkansas, for the week 
ended May 9 was 1,298,300 barrels as compared with 
1,240,350 barrels for the preceding week an increase of 
57,950 barrels. The Mid-Continent production, excluding 
Smackover, Arkansas, heavy oil was 939,500 barrels against 
927 550 barrels, an inerease of 11,950 barrels. : 

The following are estimates of daily average gross produc- 
tion for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 


(In Barrels) May 9°25. May 2 '25. Apr. 25 '25. May 10 '24. 
Oklahoma 445.050 447 350 457.700 430,409 
Kansas 95,650 89.450 87.800 69.950 
North Texas ‘ 89 S50 90.750 90,000 77,250 
East Central Texas 130,250 132.600 137,700 146.650 
West Central Texas. 83.350 72,550 66,250 50,200 
North Louisiana 52.350 52,150 50.800 54,650 
Arkansas _-_.- 401 S800 355.500 328,150 148,300 
Gulf Coast 99 000 103 ,000 101,150 68,600 
Southwest Texas 48 850 48.650 47.250 37,700 
Eastern ‘ 103 .500 103.000 102,000 103 500 
Wyo., Mont. & Colo 90.700 91.850 90 650 128 250 
California - 598 .000 596 000 597 ,000 


643,900 
Total 2,238,350 2,182,850 2,156,450 1,959,250 





Lumber Production and Shipments During March. 


The “National Lumber Bulletin,” published monthly by 
the National Lumber Manufacturers’ Association of Wash- 
ington, D. ¢ and Chicago, Ill., on May 7 1925, reported 
March productions and shipments as follows 
LUMBER PRODUCTION AND SHIPMENTS REPORTED MONTHLY 

BY MEMBER ASSOCIATIONS ATIONAL LUMBER MANUFA( 

rURERS' ASSOCIATION FOR MARCH 1925 
VM v2 
Pr , n , 
i 4 Vi 
H Hard je 
f ft WM ft VM ft Af fi 
California Redwood 15 1,153 14 
California White & Sugar Pine Mfrs 27 64 sS4 ate tit 
Georgia-Florida Saw Mill ‘ 5 7 674 
North Carolina Pine 59 7 698 $7 894 
North'n Hemlock & Hardw'd Mfrs $3 47,158 16,674 25,451 14.049 
Northern Pine Mfrs ) 0,004 29.245 
Southern Cypress Mfrs 12 3,378 16,50 4.400 13.513 
Southern Pine 178 $22 .07¢ 10 a3 
West Coast Lumbermen’s.. 114 596 496 491.421 
Western Pine Mfrs $7 134,857 121,617 
Michigan Manufacturers s 232 1,838 49 2.587 
Nommembers 23 ).134 $9,230 S74 47,435 
Total. 44 67 ,930'1,217,298 44.120)1 





} ment 
| 


| associations for the three weeks 





LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS’ ASSOCIATION FOR MARCH 1924. 





























March 1924. 
Productton. Shipments. 
Assoctatton Mills. 
Hardwds.| Softwds. | Hardwds., Softwds. 
M ft M ft. M ft M ft. 
California Redwood__.._._.._._._ en ese Gan scwane 39,083 
California White & Sugar Pine Mfrs.| 31] — ~~~. 8 | ae 63,883 
Georgia-Florida Saw Mill....______ DE énaania 3 fa 4,427 
North Carolina Pine___..._______. 43 ite Ol [= 43,139 
North’n Hemlock & Hardw'd Mfrs_.| 50 51,907 18,002 34,459 19,710 
Northern Pine Mfrs..........._.. 10 pare tl er 39,659 
Southern Cypress Mfrs.___._______ 11 2,863 16,083 3,130 15,358 
DOutMere Pi. nccécccccccccccccs ee) opiveint GUeEE waccus 381,560 
West Coast Lumbermen’s._______- et. «anus 303,034) .....- 408,879 
Western Pine Mfra..........____. ee ee Pt” ere 128,404 
Michigan Manufacturers._______. 7,021 2,149 3,427 2,109 
ae eerie 28 10,723} 38,780 9,210} 40,141 
2) Se ae een 544 72,514'1,195,739|  50,136'1,186,352 














Total production: 


March 1925, 1,285,228 M feet; March 1924, 1,268,253 M feet 
Total shipments: 


March 1925, 1,231,878 M feet; March 1924, 1,236,468 M feet 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 

—March 1925-—— 


Production. Shipments. 
Mills. M ft. M ft. 

Ra cctssnavediseebucd Sere 35,379 33,975 
a 44,539 39,132 
California ___._. _bbidadbddsntabscusica 34 87 826 108,139 
Sees eee ae 30,973 29,338 
DK C2 tkenvatwecbidedabonéaaneae 17 19,201 15,682 
a nikita Sed hd aie w eee 17 64,840 58,956 
an nce ecaahiad ae ew ais ba ik oak 55 133,746 128,592 
8 ae aaa 16 20,892 13,512 
I Se 4s did ma ehn ek oo dos oes eee 5 27 652 23,066 
I ie ce Ree a ee 43 114,717 109,852 
ee ee ana a 8 17,247 18,878 
Pe Sao cdedxissmoceacas oe 11 6,616 5,230 
Oklahoma....._- a = 3 8,015 9,331 
Oo === inbldeéuseuseeseun es aa 183,352 175,958 
0 ON ee eae 12,023 11,231 
le eee a a 80,275 75.372 
Y eee... « ecco cea pl a ate ee 18,268 19,928 
Washington .......-. OE Se, 265,912 259,245 
Wisconetn _ ; as oa "ae 54,390 35,353 
Others *®...... — . fa lta a a 26 59,365 61,107 
ol ; 534 1,285,228 1,231,878 


* Includes mostly non-member mills, not distributed, 








1925 Lumber Business Surpasses 1924. 


With considerable gain in new business and shipments 
last week, and a slight gain in production, as compared 
with the same week of last year, the lumber industry closed 
the first 19 weeks of the year with a greater volume of 
business than for the same period of last year. Hitherto 
1925 has not made so good a showing as 1924. The National 
Lumber Manufacturers Association arrives at these conclu- 
sions from a summary of telegraphic reports received from 
380 of the larger softwood mills of the country, which 
contribute about 40% of the total annual output. With 
16 more reporting mills than for the preceding week, there 
was an apparent and probably an actual increase in pro- 
duction, shipments and new business. 

The unfilled orders of 252 Southern Pine and West Coast 
mills at the end of last week amounted to 634,348,742 ft., 
as aga’nst 648,049,777 ft. for 256 mills the previous week. 
The 133 identical Southern Pine mills in this group showed 
unfilled orders of 239,522,920 ft. last week as against 237,- 
681,080 ft. for the week before. For 119 West Coast mills 
the unfilled orders were 394,825,822 ft., as against 410,- 
368 697 ft. for 123 mills a week earlier. 

Altogether the 380 comparably reporting mills had ship- 
ments 100% and orders 95% of actual production. For the 
Southern Pine mills these percentages were respectively 
102 and 105, and for the West Coast mills, 107 and 100. 

Of the comparably reporting mills 356 (having a normal 
production for the week of 223,735,840 ft.) reported pro- 
duetion 107% of normal, shipments 108%, and orders 
104°) thereof. 


The following table compares the national lumber move- 


as reflected by the reporting mills of seven regional 
indicated: 
Corresponding 
"eek 
1924. 
366 
240.048 000 
254 988.782 223,229,381 244 350,838 
244,615,308 196,993 ,060 235,257 ,058 


The following revised figures compare the lumber move- 


Preceding 
Week 1925 

(Revised). 
364 
246,676,730 


Past 
Week. 
380 


256,221,966 


Mills 
Production 
Shipr ents 


Orders (new busines 


ment for the first 19 weeks of 1925 with the same period 
of 1924: 
Production Shipments. Orders 
1925 1,557 356,147 $,511,643,118 4,382,463.704 
1924 1,489,769,447 4,510,923,871 4,294,191,273 
1925 increase 67 586,700 719,247 88,272,431 


The mills of the California White & Sugar Pine Manu- 
facturers Association make weekly reports, but for a con- 
siderable period they have not been comparable in respect 
to order with those of other mills. Consequently the 


former are not represented in any of the foregoing figures. 
187.758 ' Kight of these mills reported a cut of 9,646,000 ft.; shipments, 
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The reported cut 





7,185,000 ft. and orders, 6,887,000 ft. 
represents 23% 
As compared with the preceding week, there was a decrease 
of 403,000 ft. in production; 2,358,000 ft. in shipments 


and 10,866,000 ft. in new business. 





Weekly Lumber Review of West Coast Lumbermen’s 
Assotiation. 

One hundred and twenty-three mills reporting to West 
Coast Lumbermen’s Association for the week ending May 2, 
manufactured 104,999,671 ft. of lumber; sold 100,293 ,477 ft., 
and shipped 108,400,863 ft. New business was 414% below 
production. Shipments were 8% above new business. 

Thirty-seven per cent. of all new business taken during the week was for 


future water delivery This amounted to 36.687 ,619 ft., of which 23,774.- 
206 ft. was for domestic cargo delivery, and 12,913,413 ft. export New 
business by rail amounted to 1,875 cars. 

Thirty-eight per cent. of the lumber shipments moved by water This 


amounted to 41.615.005 ft., of which 30,138.931 ft. moved coastwise and 
intercoastal and 11,476.074 ft. export. tail shipments totaled 1,951 cars 
Local auto and team deliveries totaled 7,355,555 ft. 
Unfilled domestic cargo orders totaled 157,834,500 feet. 
orders 82,524,197 ft. Unfilled rail trade orders 5.667 cars. 
In the first 18 weeks of the year, production reported to West Coast Lum- 
new business ] ,796,499,916 


Unfilled export 


bermen’'s Association has been 1,783,691 ,836 ft. 
ft., and shipments ] 822,834,143 ft. 





of the total of the California pine region. | 


| independents and 75 to 80% 


Fresh inquiries of 15,000 tons include 4,500 tons for a section of the New 
York subway under Central Park West. 

Sheets and cold-rolled strips are alike in that too many producers are 
seeking to keep up a good-sized operation at the expense of prices. 

Pipe mils, while naving no large backlogs, are operating at 60% for 
for the Steel Corp., tne latter having some 
good-sized line pipe contracts The Houston Oil Co.'s 200-mile line will 
engage capacity in the larger sizes for several months. 

Western implement and tractor plants expect to maintain satisfactory, 


| if not full, operations through the summer, which 1s ordinarily their dull 


Steel Corporation’s Unfilled Orders Show Further | 


Shrinkage. 

The United States Steel Corporation on Saturday May 9 
issued its regular monthly statement showing unfilled orders 
on the books of th ubsidial corporations of April 30 
1925 to the amount of 4,446,565 tons This is a decreass 
of 416.996 tons from the orders o1 hand March 31 and of 
838.203 tons from the unfilled tonnage on Feb. 28 Last 


year on April 30 the total of unfilled tonnage stood at 4,208- | 


447 tons and on April 30 1923 7,288,509 tons. In the fol- 


lowing we show the figures back to the beginning of 1921. 


| and pig iron 11%. 


Seasor 


Price concessions on bolts and nuts are more numerous Specifications 


from implement and automobile plants hold up well. 

Another drop in the “Iron Age” pig iron composite price 
brings it to $1971. the lowest since last November and 
only 50c. above the lowest in more than three years. The 


decline since the end of February has been $2 79. Finished 


steer] is aT 2 460c. pe r Ib.. the “Tron Age”’ composite price 
showing no change this week. It is $2 a ton below the Jan- 
uary level and $3 58 below that of one year ago. The usual 


compos.te price table is as follows: 
May 12 1925, Finished Steel, 2.460c. per Lb. 


3ased on prices of steel bars, beams, tank{(May 5 1925....--.--... 2.460¢. 
plates, plain wire, open-hearth rails,| April 14 1925....------ 2.531c. 
black pipe and black sheets, constitut--May 13 1924 2.639¢. 
ing 88% of the United States output 10-year pre-war average, 1.689c 

May 12 1925. Pig Iron, $19 71 per Gross Ton. 

Based on average of basic and foundry{May 5 1925 $20 63 
irons, the basic being Valley quotation,| April 14 1925 -....---.-- 21 04 
the foundry an average of Chicago,:May 13 1924 FS fF 
Philadelphia and Birmingham -------- 10-year pre-war average, 15 72 
Finished Sleel High: 1925, 2.560c., Jan. 6: 1924 2.789c., Jan. 15; 


1923, 2.824c., April 24. Low: 1925, 2.460c., May 5; 1924, 2.460c., Oct. 14; 
1923, 2.446c., Jan. 2 

Pig Iron High: 1925, $22 50, Jan. 13: 1924, $22 88, Feb. 26: 1923, 
$30 86, March 20 Low: 1925, $19 71, May 12; 1924, $19 21, Nov. 3: 
1923, $20 77, Nov. 20 


Evidence of greater acceptance by buyers of the present 
level of iron and steel prices is spreading and is being expressed 
by a moderate though perceptible enlargement of the volume 
the market the “Iron Trade Review’’ in its 
weekly summary. Since the peak was reached in February, 
steel prices have fallen approximately 2.5% on the whole, 
Sentiment has shown plainer improve- 
ment this week, all along the line and with it has come a 
more general willingness to renew purchases, equally in 
primary and finished materials continues this trade journal 


of observe 8 


'on May 14, adding further facts of interest, which follow: 


Figures for earlier dates may be found in the issue of the 
*‘Chronicle LO! April 14 1923, page 1617. 

1925 1924 1923 1922 1921 
January » 037 323 4.798.429 6,910,776 4,241,647 7,573,164 
February -- 5,284,771 4,912,901 7.283.989 4.141.069 6,933,867 
March : — 83,564 4,782,807 7,403 332 4,494,148 6,284,765 
April... 4,446,568 4,208,447 7,288,509 5,096 917 5,845,224 
OO a 3,628,089 6,981,851 5,254,228 », 482,487 
June OS ee ae 3,262,505 6 386.261 5,635.53 5.117.868 | 
i a ie ea ia a de 3,187,072 5,910,763 5.776.161 4,830.32 
Ds si eesceceeee 3,289,577 5.414.663 5.950.105 4.531.926 
September... - 4,473,780 5.035.750 6,691,607 4,560,670 
October .. 4,525,270 4.672.825 6.902 287 4.286.829 | 
Novem ber a» ‘ee 4,931,989 4. 308 584 6,840 242 4.250.542 
Decem ber sate «seebia 4,816,676 4,445,339 6,745,703 4.268.414 





Further Curtailment in Iron and Steel Output Pig 
Iron Price Drops. 

of the first quarter 

and 


curtailment 


In evening up for the overproducton 
of the year, says the “Iron Age’’ this week, the iron 
steel industry has taken further steps toward 
in the past week. While the advance of spring has brought 
increased consumption of steel in some directions, for 
automobiles and for building, the scale of new 


of specifying on contracts has not been 


buying and 


mort 


sufficient to Sup} 


the April rate of output, states the May 14 
we quote as follows: 
As against 79% 


summary, which 


of ingot capacity operating on the average last month 
the rate is now slightly under 70%. In the Pittsburgh district five blast 
furnaces have gone out in the week, and a number in other districts are 
scheduled to follow in the next ten days. 

The price situation in brief is that pig iron has declined again under 
larger sales; finished steel has continued unsettled; scrap has turned upward 
in one or two markets, and coke has yielded because output could not be 
quickly adjusted to the blast furnace suspensions. 

Chicago and Pittsburgh district mills have continued their effort to cet 
$2 a ton more on small-lot business in plates, shapes and bars than is paid 
by large buyers, but in Eastern markets the 2c., Pittsburgh, price on bars 
is general, while eastern Pennsylvania mills have gone to 1.90c. on plates. 

The feature of the week is that in every pig iron selling centre apart 
from the East, the prices fell about $1 a ton. All markets evidently took 
their cue from the sharp decline of the week previous in New England, 
where Buffalo and eastern Pennsylvania furnaces were in competition. 
In several districts some large buyers have bought in part for the third 
quarter, recognizing that prices were approaching low point. At Chicago 
the reduction has not started a buying movement yet for third quarter 
iron, though one is thought to be not far off. 

Foundry operations in and around Chicago are estimated to be about 
10% less than those of six weeks ago. 

In Cincinnati territory competition between southern Ohio and Lake 
Erie furnaces brought out a price of $19 50 on Ironton foundry pig iron. 
Tennessee iron also has sold in southern Ohio on the basis of $18, Bir- 
mingham. 

Fair sized purchases of heavy melting steel in the Pittsburgh district 
have stiffened the market, the supply appearing less plentiful. There 
was an advance at Cleveland also of $1 a ton. In eastern Pennsylvania, 
however, the present rate of steel works operation is less favorable to any 
sustained advance in scrap. 

The much-announced order for 5,500 cars for the Chicago Milwaukee 
& St. Paul has been distributed. The same road will close this week for 


1,000 cars more, and will also contract for repairs for 1,000 stock cars. 
The Norfolk & Western has placed 1,935 gondola bodies. 

Structural awards were above 34,000 tons for the week, or close to the 
weekly average for this year 


A St. Louis theatre calls for 6,000 tons. 


The market still is characterized by small orders individually and by 
urgent pressure laid by consumers upon producers for quick deliveries, 
With virtually all companies, the number of orders is much greater than a 
year ago but the tonnage is less. The signs are growing, however, that the 
ebb of tonnage and the curtailment of production are nearing a balance, 
with consequent stabilization of conditions. Production is holding more 
evenly at 70 to 75°) of capacity. 

Mill specifications are heavier notably in merchant bars, sheets and tin 
plate. The automobile industry which, in the Detroit district, is now 
operating at full capacity is responsible for considerable of this betterment 
The leading producer experienced the best inflow of sheets in six weeks and 
in tin plate, booked 350.000 boxes in one day on advance mill orders. 

While steel ingot output in April fell 14.5% from March for the first 
decline in nine months, the total was over 85° of che high water mark for 


any month which was in March, 1924. The April production was at the 
annual rate of 42,910,000 tons for the entire industry. Furthermore, it 
was 91% above the low point of last July when operations first turned 


| upward. 


| and inquiries are he 


#8 much unclosed inquiry and Cincinnati booked 10,000 tons. 


Scrap is showing the first signs of activity in several months. Heavier 
sales have made at Pittsburgh and Cleveland with higher prices 
named. At Pittsburgh heavy melting steel has brought $17, or $1 above the 
recent low spot. 


A buying swell in 


been 


pig iron appears to be getting under way. 30th sales 
avier and continue to increase. Cleveland leads with 
suffalo and New York each report 25,000 tons sold and 
At Chicago, 
the business closed thus far in May exceeds the total for both March and 
April. Prices have yielded again as buyers have offered orders. The 


Sales of 50,000 tons, 


| Chicago market has slipped to $21 with lower quoted to outside districts. 








basic and malleable and $19.50 for 
Eastern Pennsylvania 


The valley market is $19 for foundry, 
bessemer with equalizing prices named at Cleveland. 
is down 50 cents 

Plate undertakings are featured by the requirement of about 14,000 tons 
for 40 barges for a West Virginia coal company, a large part of which has 


been awarded. The Vancouver Engineering Works is low bidder on a 
6000-ton pipe line for Vancouver. 

Building steel has provided another good week. Awards of struc- 
turals for this purpose totaled 30,842 tons, the best reported since early 


April. Concrete steel jobs placed aggregate 8682 tons, the fifth largest 
week of the year New work is coming out freely. 

Railroad car buying ran up its largest total for any week of the year, with 
approximately 7500. This was due chiefly to the closing by the St. Paul 
of its inquiry for 5500 with 1000 more to be placed soon. Other important 
car orders remain in prospect but locomotive orders are scant. 

The plan to stabilize tin plate prices by Welsh tin plate manufacturers 
has gone by the boards along with other British agreed price arranctements, 
the keen competition for business forcing each producer to fare for himself. 

The “Iron Trade Review" price composite of 14 leading iron and steel 
products fell again, this week to $38.49. This is the most depressed figure 
on record in almost three years, the next lowest average being the week of 
Aug. 2 1922. 








Census Report on Cotton Consumed and on Hand in 
April, Also Active Spindles, and Exports and 
Imports—-Consumption for April and Season 
Above a Year Ago. 

Under date of May 14 1925, the Census Bureau issued 
its report showing cotton consumed, cotton on hand, active 
cotton spindles and imports and exports of cotton for the 
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month of April 1925 and 1924. Cotton consumed amounted 
to 597,104 bales of lint and 59,036 bales of linters, com- 
pared with 478,583 bales of lint and 42,080 bales of linters 
in April 1924 and 582,674 bales of lint and 58,845 bales 
of linters in March 1925. It will be seen that there is an 
increase over April 1924 in the total of lint and linters 
combined of 135,477 bales, or 26.0%. The of 
cotton in this report are given in running bales, counting 
round as half bales, except 
equivalent 500-lb. bales. 
Cotton consumed, cotton on hand, active cotton spindles, and imports 
and exports of cotton for the month of April 1925 and 1924, with statistics 


of cotton consumed, imported, and exported for the 9 months ending 
April 30 
The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500-pound 
bales.) 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES 
(Linters not included.) 


statistics 


foreign bales, which are in 


Cotton Consumed Cotton on Hand 





During (Bale ipril 30 (Bale Cotton 
— _-— Sptndies 

Locality Year In | In Public | Active 
| 9 Menths Consuming Storageand, During 

Apru Ending | Establish at Com- | April 
| {| Aprtul 30 ment Presse Number) 


United States 5 *597,104/*4.669,215/*1,514,514/*1,666,.147\33,412,650 


1924) 478.583] 4,569,467) 1,329,901} 1,510,619/31,863,454 
Coiton-growing States_'1925! 399.465!) 3.194.887 838,134!) 1,345 722116 962 656 
1924) 424,254) 3.079,700 748,770) 1,320,539)16,109,218 
New England States 1925) 165,229] 1,239,203 578 879] 131,401/14,762,066 
1924) 130,861) 1,257,345 04,518} 99,378)14,100,632 
All other States 1925 32.410 235.125 97.501] 189.024) 1.687.928 
= 1924 3.468 232.422 76,613 90,702) 1,653,604 


* Includes 18,532 Egyptian, 6,916 other foreign, 1,320 American-Egyptian and 
342 sea-island consumed, 65,602 Egyptian, 24,019 other foreign, 5,404 American 
Egyptian and 3,161 sea-island in consuming establishments, and 25,770 Egyptian, 
14,059 other foreign, 3.743 American-Egyptian and 677 sea-island in public storage. 
Nine months’ consumption, 138,251 Egyp.ian, 65,150 other foreign, 16,104 American 
Egyptian and 3,125 island 

Linters not included above were 59.036 bales consumed during April in 1925 and 
42,080 bales in 1924; 162,861 bales on hand in consuming establishments on April 30 
1926 and 129,456 bales in 1924, and 49,662 bales in public storage and ai compreases 
in 1925, and 81,533 bales in 1924 Linters consumed during nine months ending 
April 30 amounted to 466,788 bales in 1925 and 412,329 bales in 1924 


rea 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foretgn Cotton (500-1d. Bales). 














Country of Production April 9 Months Ending April 30. 
1925 1 1924. | 1925. ' 1924. 
| 

Egypt _. 14,726 | 16,026 175,537 147,700 
Peru... 155 | 995 | 10,334 | 18.8358 
China 3.728 | 13,266 | 22,032 35,962 
Mexico 165 | 1513 | 43,304 2€ 380 
British India 2,822 8,545 15,087 25,505 
All other 513 590 | 2,931 | 1,558 

Total 22.409 | 40.435 | 269,225 | 255,943 





Exports of Domestic Cotton and Linters—Running Baies 




















; | (See Note for LAnters) 
Country to whitch Exported. — —_—— 
April 9 Months Ending April 30 
1925 | 1924 | 1925 1924 
United Kingdom. . ‘ 122,715 67,188 2,415,159 1,538,067 
France 40.046 | 36.042 £40 583 | 634.945 
Italy 62,421 27.660 629.796 175.606 
Germany. 108,373 92,097 1.685.273 | 1,075,379 
Other Europe ; K5. 563 62,474 B57.173 | 603,332 
Japan ___. 18 672 23,206 793.664 513,392 
All other. 23,765 12,107 | 222.927 162,420 
Total ; -eeeee--' 472,555 | 320,774 | 5,003,131 


7,444,575 | 





Note Figures include 32,377 bales of linters exported during April in 1925 and 
9,561 bales in 1924 and 162,479 bales for the 9 months ending April 20 in 1925 and 
74,602 bales in 1924 The distribution for April 1925 follows United Kingdom, 


2,225; Netherlands, 1,721; Spain, 675; France, 2,152; Germany, 21,267; Belgium, 
1 662; Cuba, 2; Honduras, 1 


2 
276; Italy. 2.396: Canada, 
WORLD STATISTICS 
The estimated world’s production of commercial cotton 
grown in 10253, as compiled from information se 
foreign staff of the Department of Con 


exclusive of linters, 
ired through the domestic and 
merce is 18.969.000 bales of 478 pounds lint, 


while the consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1924 was approximately 19,982,000 bales of 478 pounds lint 
The total number of spinning cotton spindles, both active and idle, is about 


159,000 .0OU 





Demand for Bituminous Coal Improves and Anthracite 
Retains Strength. 
The tidewater bituminous situation from Philadelphia 
north has shown signs of improvement during the past week. 
In New England, 
although current orders are still light, 
duced materially and distributers are looking forward to 
much better in the very near future, states the cur- 


rent issue of the “Coal Trade Journal,” and adds: 


the tidewater market has firmed and, 


stocks have been re- 


business 


The all-rail bituminous situation is, however, unchanged. The demand 
for anthracite is expanding slowly, som f the irger consumers Zz 
started to st but t sn I I J , 


5 ‘ 


York, the bituminous situation 


is slightly 
price. Anthracite y the 


t « m ela yet At PW 
tter, without any change in 
atter a spurt ear veek, dropt t t t pe 


a . e VPYeuU VACA , } 


of activity of the preceding week, without any Anges price. 

Domestic sizes of anthracite are active in Philadelphia and retail trade is 
good, but steam sizes have eased off ghtly. The demand for bituminous 
s light, as are receipts and tidewater prices are slightly stiff. At Baltimore 
both biturn jus export and domestic trade is flat, there having been no 
shipments abroad of t fuel so far this month Phere was sma!) 
shipment of coke to Porto Ric Anthracite is moving slowly 

Conditions in the non-union mines of the central Pennsylvania district are 


eer ¢ pected, ne 


verai mine 


it had been shut down having 
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opened under the 1917 scale. Union production is still on the decrease. In 
the Pittsburgh district more interest is being shown by buyers, particularly 
large industrials, many more inquiries having been received, although the 
volume of business places has not been large. The Connellsville coke market 
is dull and prices :ower. 

The output and prices remain virtually unchanged in southern West Vir- 
ginia, production in most districts being kept up by shipments to the lakes. 
There is no real change in the situation in the northern part of the State. 
Production has been greatly curtailed in the Upper Potomac and western 
Maryland fields due to a lack of outlet, but prices are unchanged. The 
Virginia field is producing largely, considering the condition of the coal 
markets in general, although open market buying is very limited. Prices in 
this field are the same as for several weeks previous. 

Tidewater business at Hampton Roads recovered in the week ended May 2 


when a total of 369,859 net tons were dumped into vessels. Compared with 
the preceding week, this was an increase of 107,764 tons, or 41%. The 
chief factors contributing to the improvement were increases of 32,793 


tons and 66,648 
and exports. 
Cumulative dumpings during 1925 to May 2 totaled 6,796,336 tons. In 
comparison with the record of the corresponding period of the two preceding 
t an increase of about three-quarters of a million tons 


years this was 


tons, respectively, in cargoes consigned to New England 


Temperatures more like March than May continue to lin- 
ger in portions of the Middle West, to the immense—even if 
only temporary—relief of the coal shipper, observes the May 
14 “Coal Age,” and continues as follows: 

Some producers thought the long-awaited big turn had come and over 
played the market, and as a result most Illinois and Indiana producing dis- 
tricts are buried under ‘‘no bills” of lump and egg Demand for prepared 
smokeless that operators are orders 

at the time of shipment. Steam business is list- 
less and though screenings are more plentiful than for several weeks, prices 
are holding fairly well. Running time is still low in Ilinois. Industrial 
lemand is fairly active in Kentucky, but the lake demand has eased off as a 
result of supplies having to wait for vessels. Receipts at the head of the 
lakes have tapered off somewhat and movement off the docks is slow. Trade 
in the West and Southwest is very quiet. 

Recent gains in Ohio markets not only have been maintained but a firmer 
tendency developed. The Pittsburgh Coal Co. has closed four more 
union mines in the Pittsburgh district, leaving only two in operation. As 
a result of the reduced output less distress coal is in evidence and prices are 
a little stronger. New England and the other Eastern markets reflect but 
little change, competition being keen for the little business that is going. 
Despite the generally quiet aspect of the trade, it is significant that a more 
cheerful is evident. 

Notable activity pervades the anthracite market. Stove is in particularly 
good demand, egg continues to improve, and even pea is doing well. Though 
chestnut has fallen behind stove, there is a good call for it. A number of 
contracts are reported to have been closed for buckwheat and rice at full 
company circular. Most of the larger companies are well booked ahead, but 
none find it difficult to move domestic sizes. Good independent domestic 
coals readily bring prices 10c. above company quotations. 

The ‘‘Coal Age’’ index of spot prices of bituminous coal rose four points 
during the week, standing on May 11 at 166, the corresponding price for 
which is $2 01. 

Dumpings at Lake Erie ports receded during the week ended May 
when, according to the “Ore & Coal Exchange,” 
482 net tons; steamship fuel, 39,442 tons—a total of 644,924 tons, compared 
with 684,408 tons in the previous week. Hampton Roads dumpings for all 
iccounts in the week ended May 7 totaled 390,878 net tons, compared with 
preceding week. 


is so active, however, some recepting 


mly on the basis of prices 
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tone 
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cargo dumpings were 605,- 


355,739 tons in the 





Anthracite Output Gains as Bituminous Stays Almost 


Stationary and Coke Falls. 

The production records of bituminous coal, anthracite and 
behive coke as reported by the Department of the Interior, 
through the Geological Survey May 9 1925 show the rate of 
bituminous output remained at about last week’s level while 
anthracite made a gain of 47,000 net tons. Coke, on the 
other hand, showed a loss in production of around 10%. 
The usual weekly report follows: 

The rate of soft coal production underwent little change in the week ended 
May 2 Preliminary estimates based on the number of cars loaded indicate 
that the total output was 7,964,000 net tons, a docrease of 65,000 tons. 
Partial observance of May Day as a holiday appears to have interrupted 
production the last of the week, and the attendant loss of production more 
than offset the earlier gain. 

Preliminary telegraphic reports of loadings on Monday and Tuesday of 
the present week show a slight increase over those of the corresponding days 
of the week before It therefore appears likely that the total for the week 
will be approximately 8,000,000 tons 

The average daily rate of output stands at 1,327,000 tons, or about the 
average of the last month and a half At the corresponding date of 1921, 
the soft coal industry had started to emerge from the depression of that 
year, and for the next level slightly 
below that now prevailing. 


4 months production remained at a 





Estimated Untted States Production of Bitumtnous Coal (Net Tons) 
Including Coal Coked. 

—_— 1925 ——_-——- —1924a- 
Week Cal. Yr .toDate Week Cal. Yr toDate.b 
April 18 7,515,000 148,482,000 7.142.000 156.791.0000 
Daily average 1,253,000 1,566,000 1,190,000 1.659.000 
April 25_« 8,029,000 156,511,000 6,944,000 163,735,000 
Daily average 1,338,000 553,000 1,157,000 1.629.000 
May 2.d 7,964,000 164,475,000 7,063,000 170,798,000 
.1,327,000 1,540,000 1,177,000 1,604,000 


Daily average 


a Original estimates corrected for usual error, which in past has averaged 2% 


b Minus 2 days’ production first week in January to equalize number of day ip 
the two years. c Revised since last repo:t. d Subject to revision. 
ANTHRACITE 
The production of anthracite nearly touched the two-million ton mark 
in the week ended May 2 Preliminary estimates based on the 37.939 cars 
loaded by the 9 principal anthracite carricrs place the total output at 1.084,- 


This was an increase of 47 with the 
1924 shows that the 


than 22% 


on 


900 net tons O00 tons (Comparison 
corresponding week of 
that of a yeur 

Cumulative 
tons 
ing record for 


preser t te of output ‘ xceeds 


wo by more 


production for the period Jan. 1} t« 
1 decrease of slightly more than three millior 
1994 


May 2 


tons 


tood at 29,752,000 


from the correspond 








TI | E C HRONICLE 





Estimated Untied Biates Production re Anthractte (Ne Tons). 








— 1925 1924 
Week. Cal. Yr .toDate. Week. Cal.Yr toDate.a 
BE Bisescccuscene ..1,567 000 25,831 .000 1,623,000 27 948.000 
April 25. .- 1,937,000 27,768 .000 1,205,000 29,153,000 
BE = Renwsvcces - 1,984,000 29,752,000 1,616,000 30,769,000 





a Leas two days’ production in January to equalize number of days in the two years. 
BEEHIVE COKE. 

The production of beehive coke declined sharply in the week ended May 2 
Estimates based on reports from the principal coke carriers show that the 
total output was 170,000 net tons, a decrease of 19,000 tons, or 10% Every 
producing district in the eastern part of the country with the exception of 


Virginia showed a loss. The principal decrease, however, occurred in 
Pennsylvania and Ohio, where there was a reduction of 13,000 tons In 
the districts west of the Mississippi, the output was practically the same as 
in the week before 

According to the Connellsville ‘‘Courier,"’ production continued to plunge 


downward in the Connellsville district and the total output was reported as 





98 .930,000 net tons The *‘Courier”™ stated further that 1,438 additional 
ovens had been put out of blast. 
Estimated Production of Beehtve Coke (Net Tons) 
Week Ende 1925 1924 
Mey 2°25.b Apr.25'25c May 2 ‘24 to Date to Date.a 

Pennsylvania & Ohio 129,000 142.000 160,000 3,218,000 3,862,000 
West Virginia 10,000 13.000 10.000 233.000 260.000 
Ala., Ky., Tenn. & Ga .. 15.000 18.000 18.000 RR OOO 364.000 
Virginia 7.000 7.000 & O00 161.000 157.000 
Colorado & New Mexico 5.000 5.000 5,000 73,000 94.000 
Washington & Utah 4,000 4,000 4.000 78,000 73,000 | 

United States total 170.000 189.000 205.000 4.151.000 4,810,000 
Dally average 28,000 32,000 24,000 40.000 46 000 

a Adjusted to make comparable the number of days covered in both years. 
b Subject to revision. c Revised from last report 

Cumulative production of beehive coke during 1925 to May 2 stands at 
4,151,000 net tons. Figures for similar periods in earlier years are as follows 
1921 2.979.000 net tons 1923 7,197,000 net tons 
1922 -. 2,503,000 net tons 1924 4,810,000 net tons 

Thus it is seen that from the viewpoint of beehive coke production, 1925 
stands 14% behind 1924, behind 1923, 66% ahead of 1922 and 40° 


ahead of 1921. 





Analysis of Imports and Exports of the United States 
for March. 

The Department of Commerce at Washington on April 28 
issued its analysis of the foreign trade of the United States 
for the month of March and the nine months ending with 
March. This statement enables one to see how much of the 
merchandise imports and exports for 1925 and 1924 con- 
sisted of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and whether 
crude or partly or wholly manufactured. The following is 
the report in full: 


ANALYSIS OF IMPORTS INTO AND EXPORTS FROM THE UNITED 
STATES FOR THE MONTH OF MARCH 1925. 
(Values in $1 000. ) 
{ Month of March. | Nine Months E nded March. 
; aside = 
1924. 192 1924. ~ 1925. 
Groups. — —- - - 
; Value. % L V alue. % Value. % Value. % 
—— ee Me AS 7 TRE es an = on Ei ee 
Imports— - 
Crude materials les08. 16% 31. sit 2.211, 36.9, $896,931 33.8'$1,026,337 36.3 
Crude foodstuffs and} 
food animals. 34,46 10.7 50,157; 13.0 278,513 10.5 345,340) 12.3 
Manufactured food 4 
stuffs . 67.29% 21 A 46,848 12.2 379,232) 14.3 325,334) 11.5 
Semi-manufactures 56,174 17. * 75,943) 19.7 506,640 19.2 525,949) 18.6 
Finished manufac 
tures __. { 58,870 18. ; 67. 913) 17.6 569,919 21.4 582.350) 20.6 
Miscellaneous | 1,511 2.415 6 21,523 8 0 393 7 
Total _ _ - $320.4 j100. 0.8385 >, 487 100.0 $2,652,758 100.0:$2,825,703 100.0 
Domesttc Erports- 
Crude materials $85, 609 5 a 21,690; 27.3$1,082,310 33.2$1,192,537, 32.1 
Crude foodstuffs and} 
food animals | 14.976 31.102; 7.0 164,372) 5.0 391,510 10.6 
Manufactured food 
stuffs | 49.7 15.0, 55,597) 12.5, 447,582 13.7, 453,821) 12.2 
Semi-manufactured | 50, coal os) 64,544 14.5 441,111 13.5 472,005) 12.7 
Finished manufac i dw | 
tures | 130,60 ,553! 38.5 1,122,915 34.4) 1,192,969) 32.2 
Miscellaneous - | p2ti4 048 2 4,950 2 6 ,00F 2 
Total domestic ex | 
ports $331 ,655100.0 $445,533, 100.0 $3,263,240 100.033.708.938 100.0 
Foreign exports 8,101) | 7,901 59,403 62,879 
Total exports $339,756 $453,434 $3 322.643 $3,771,817 





Domestic Exports of Meats and Fats for March. 
Exports of meats and meat products for the nine months 
ended March 1925 were 274,901,850 pounds, or about 34% 
less than for the correspond! ng period ending March 1924, 


7 hed 


according to a report of the Department of Commerce issued 
on April 25. While total value decreased about $26,000,000, 


the value per pound increased from an average of 13.9 cents 
for the nine-months period ending March 1924 to 16.1 cents 
for the same period ending March 1925. 

Total avimal oils and fats for the nine-months period end 
ing March 1925, compared with the same period ending 
March 1124, declined 19%, but the value per pound increased 
from 12.45 cents to 14.5 cents. These decreases. largely in 
exports of hams, shoulders, bacon and lard, are ascribed by 
the trade to increased domestic supplies in foreign markets 
and to a disparity in American and European price levels. 
The detailed data follow: 








(Vor. 120. 














































DOMESTIC EXPORTS OF MEATS AND FATS. 


























Month of March. Ntne MonthsEnded March. 
1924. 1925. 1924. 1925. 
Total meats & meat prod__Ibs| $2,062,590] 69.240,075| 820,312,676) 545.320,.826 
Value $10,886 .216/$12,660,.331| $113,777,311| $87,940,940 
Tota! animal olls and fats_Ibs.|125.405.676| 95 aan 495)1 024,587,141! 830,270,936 
Value.... amet $14,961 1.131/$14.5 5.208 $127.593.664) $120,570 ,939 
see! fresh lbs 72 re 331.685 2.317 948) 2.415.541 
Value $34 222) $55.701) $389 500) $378,145 
seef, pickled, &c Ibs 1.630,385| 2,264,690) 16,375,845 17 337 .788 
Value $172,140) $233 .950 $1 624 915 $1,771,304 
Pork, fresh Ibs.| 2.648.999] 2.091.893) 44 351,241 24,020,216 
Value | $329,918 $359,645) $6,284,765 $3 .757 967 
Wiltshire sides* bs 2.522.133 2.015.631 7 .514,229) 11,869,158 
Value $320,446 $369 600) $982,177 $2,070,081 
Cumberland sidesa Ibs} 2.389.359) 2,566,925 8 643,133 19,995,317 
Value | $317.34 $463 499 $1,170,980 $3.441 593 
Hams and shoulders Ibs | 30,170.30 29.157.564| 287,895,091 213,155,765 
Value $4.378.927| $5.491.738 $44,.720.959| $36,869,361 
Bacon Ibs.| 31.712,.705) 20.112,654 $53 .736.501 176,878,414 
Value ©3 639.41 $3,683.44 $44,668 .852| $27,319,075 
Pickled pork Ibs .| > 760.454) 2,616.41 31.179,585 21.061 ,671 
Value ‘ |} $312.929) $412.20) $3,595,4¢ $2.798 426 
Oleo oll lb & OSS G81 123.534.944 67.782.881 77.908 ,.871 
Value | $1,072,905] $1,582,548] $8,353,710! $11,359,988 
Lard | 100 726.290) 63.280.80' 819.468.430| 617,354,777 
Value ¢] 02 98S)$10. 802 600) $105,827 741 $93,539,048 
eutral lard Ibs.| 2,228,714 969 546 16,891.41 16,184,460 
Value $2586 445% $174,51¢ 2,335,972 $2.747 ,766 
Lard CO ound nirr 
fats Ib 601.741 1,176.63 5.249 6,285 627 
Value $79,984 $176 060) $723.347 $910,619 
Margarine, animal fats___It 51.776 68.132} 923 .25f 565,699 
Value $8321 $11,751) $148.38 $04,843 
Cott eed ¢ 3,999 S20 4,754,259) 32,729.97 43,138,841 
Value $393,366] $488,535] $3,405,681] $4,604,284 
Lard ¢ pounds vegetable | 
fats Ibs 734.260 553 ,42% 5.42101 4,782,250 
Value | $105,899 $7 580 $769 143 $702,600 
* Included in “hams and shoulders’ prior to Jan. 1 1924 
a Included in “‘bacon" prior to Jan. 1 1924 
Exports of Canned and Dried Foods. 
The statistics of exports of canned and dried foods for 
March, show, in most cases, the characteristic seasonal drop, 


according to a report made public on 
partment of Commerce at Washington. The bulk of these 
products move between Oct. 15 and Feb. 15, although ship- 
ments in comparatively large volume are made throughout 
the year. The continued high rate of exports of canned 


salmon and sardines, and of raisins, are of interest. 


April 28 by the De- 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS 














































Month of March. Vine Months Ended March. 
1924. 1925 1924. 1925. 
b> canned meats lbs 2 2.03 38,650} 2,1 39, 972 12,897,231 11,844,490 
Value — $563,554 $603,915 $3.736,199 $3,381,414 
= dairy produc ts_____Ibs.| 13,569,145 12,044,970] 181,538,336 147,464,390 
Value... $1,814,347] $1,906,949 22,445.667!| $19,264,835 
Total canned vegetables. _lbs 2.559.499] 3,526,977 36 840,287 36,100,138 
Value . $242 ,00f $376,677 $3,838,352 $3,991,583 
Total dried and evaporated 
fruits - Ibs.| 42,693,183) 15,947,410) 254,441,881) 279,580,707 
Value... $3.240,.890) $1,370,822] $21,820.67¢ $21,748,477 
Total canned fruits Ibs.} 20,096,662] 12,032,008) 143,463,816 187,699,040 
Value... $1. 885,952) $1,261,882] $14,070,932) $19,572,309 
—. canned- Ibs 24, 380 257,585 1,251,813 1,189,355 
Value - 3 318.766 $72,437 $281,192 $312,626 
f —— canned... Ibs 339,578 434,494 2.353.412 2,921,145 
Value $96 .710 $128,471 $670,340 $783,699 
Milk, conde nse d, sweet'd_Ibs 5,115,716 2,673,606 49,509,707 38,460,619 
Value $758,655 $410,131 $7,328,312 $5,628,700 
Milk, evap., unsweetened _Ibs 7,396 295 6,417,361 123,417,972 89,375,591 
Value. $676,711 $f21 I. 2 $11,976,857 $8,111,347 
Salmon, canned Ibs 3,889,135] 4,814.2 51,128.25 55,488 800 
Value $456.944 38773 340 $7 244,46 $8,365,013 
Sardines, canned Ibs 4.798 074 7.701 662 32.788 535) 44,679,167 
Value $383.60 $614,849 $2,805,638) $3,646,023 
Raisins Ibs.| 5.230.014] 6.918.474] 71.170.835| 76.591.077 
Value $430,884 $522,651 $6,591 565) $5,721,614 
Applies, dried Ibs 3.058.674 577.609 28,516,452 17,795,197 
Value $398.47 $73,357 $3,096,087) $2,143,194 
Apricots, dried Ibs 5.727 O88) 607 593 32,265,645) 12,058,222 
Value SHOT 97 $109.57 $3,577,219] $1,798,205 
Pear hes dried Ibs.| 3,888,69/ 232.287 10.786 499) 3.712.257 
Value | $306.10 $25.908 S830 322| $353,504 
Prunes, dried : Ibs.) 22,761,328 7,040,801 98,516,90' 159,320,319 
alue } $1,227,820 $569.82 $6 466 321 | $10,516,575 
Pi an canned Ibs.| 4.491.345] 2,039,304 21,465,444) 29,963,801 
Value | $330.24¢ $187,267 $1,696.10 $2.703.774 
Peaches, canned Ib 7.412.914] 5,247,188 43,715.08 53,267,844 
Value | $429.419) $539.690} $3,823,136 $5,348,155 
Pears, canned Ib 85.972] 1 735,172) 935,914,766 92,970,936 
Value $360 462) $224,246) $3,877,641 $6 325,544 
Pineapples unned Ibs , 59R 4 | 1.987.932] 20.457 .092 22 366.800 
Value $423,236 $150.1801 $2,469,466 $2. 507.286 















Exports of Grains, Grain Products, Feeds, and Hops. 





The Department 





of Commerce at Washington on April 22 
1925 issued its report on the exports of grains, grain prod- 
ucts, etc. The following is the report: 








During 






the nine months ended March 1925 the value of the exports of 
grains and grain products was $231,000,000 greater than for the same 
period a year ago The exports for the month of March alone amounted 
to over $39,000,000, or nearly $21,750,000 more than for the same month 





of 1924. Asin previous months, the bulk of this increase was attributable 
to the increased quantity and value of the wheat exports during this period 
this year as compared to the same period last year. The value of the wheat 
exports alone during March 1925 was nearly $16.000.000 greater than for 
March 1924, and for the nine months ended March 1925 the value was nearly 
$187,000,000 greater than for the corresponding period last year. The 
commodities whose export value was greater during the past nine months 
than for the same months of a year ago and the relative gains, were as 
follows: $31,362,000; barley, $15,445,000; wheat flour, $6,163,000; 
oats, $2,493,000; malt, $2,116,000; biscuits, $252,000; ‘‘other wheat prepa- 
rations,’’ $237 ,000; rice flour, $159,000; ‘‘other corn preparations,”’ $154,000: 
buckwheat flour, $93,000; macaroni, $66,000. 
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The value of the exports of corn for the nine months, period was $8,000,000 
less than for the corresponding period of 1924; of rice, $3,675,000 less; of 


























TOTAL VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE BY 
GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 


















































rye flour and oatmeal, over a million dollars less in each case. Other stare Nine Months Endine Merch 
lesser losses during this period were corn flour, $110,000; hominy, $134,000; Imports from ee a x= heat 
and cereal breakfast food not elsewhere specified, $322,000. During the 1924. 1925. 1924. 1925. 
month of March 1925 the value of the corn grain exports was $2,500,000 
less than for the same month of 1924; that of rice, $470,000 less. meee, Diststons— $85,205.11618112,007,273| $817.199.445| $801.702.278 
In the case of every grain and edible grain product, except that of maca~ | North America.....---.| 113,862,714 91.296:741| 729/398.980] 692,350/179 
roni, the average export value per unit was greater during the period of nine | South America________- 44,939,697| 58,451,085 317,443,214 379,335,904 
months just ended than for the same period last year. The export value | ASla------..-------.-- 60,877,306) 105,305,440 oe aan tae be yore 
of macaroni was 7.98 cents per pound in 1925 and 8.05 cents in 1924. The — hae eo ae oe Fb pana By tiety pry byte poten y oo 
following figures show the relative export values per unit for each commodity | = PebBesastiescks Bie cs eetnes e a > 
for this year’s nine months period as compared to last year’s: Total - -|$320 ,482,113/$385,487 ,606/ $2,652,757 ,509/ $2,825,703 ,375 
1925 1924 1925 1924: | Princtpal countires— : 
Wheat, bushel $1 536 s1 112 Corn. bushel $1 243 SO 925 Belgium .........-++<-- $6,097,954 $6,606,756 $52,458,691 $49,488,550 
Wheat flour barrel 6.84 5.12 Hominy and grits pound J 0270 019° Denmark cores ocececece 597,005 455 ,330 6, 256, Ol2 3,939,564 
Rye, bushel oe 802 | Oats. bushel OT £200 | PUMMB. «os ecceencwcces 13,249,827] 14,152,957 110,827,323 Se ath nae 
om Gane monty Piet ag Pre Sa ape : ane mma | SO | oc cccc couse 9,483,252] 13,080,289 116,870,203 112,515,835 
otc Tw gy [ik “mln one Beet See | Occ cdceccenseces 1.207.460] 1.865.040 6,386,647, 19,954,555 
Malt. bushel Bee ERR gf ge te SeEe. SEE | Mil cessagcaascacstoes 5,401,816, 9,512,400] — 62,899.736] 67,241,678 
" ‘ ; nd estatesstacet Ny dts s Netherlands-_-____- the 5,529,266| 7,397,416 53,238,510 60,877,998 
Over 102.000.0000 bushels more wheat and ne irly 22,000,000 bushels more eae ae 2.936.561 2 459,607 16,927,113 16,685,147 
rye were exported during the past nine months than during the same tim Russia in Europe......- 680,499 1,259,806 4,121,167 6,135,094 
@ year ago. Other gains were as follows farley, 10,900,000 bushels; oats, Sede * ni ington hm | pty yoy + oeate ty pen 
: I a a a 2 oé 3,502,358) 29,602,415 35, 
4,020,000 bushels; ilt, 1,530,000 bushels: biscuits, 1,230,000 pounds Switzerland......_..... 2'897.347| 3.477.238| 29,639,524 29,780,961 
macaroni, 875,000 pounds; “other wheat preparations,"’ 2,674,000 pounds; United Kingdom_a 28,460,315) 40,151,217) 262 ,253 ,327 peter ay tt 
re ; : gt ter ag } cect Seon a 7 40 
other corn preparations 1,696,000 pounds On the other hand, there Canada Pe Seeseusees 35,749,764 34,444,332) 317,708,400 300,117 ,49% 
. 5 : z Central Ame —O=——————— 4.359.215 4.343.376 21,894,720 25,243,893 
was a loss in the amount of corn exported during these past nine months as | \fexi ~ arene aes 17 081 297 19°430 381 110/321 687 131292798 
compared to 1924, of 10,700,000 bushels: rice, 106,000,000 pounds; oatmeal, | Cuba_.....--.-----.-- 53,085,863) 29,474,868) 255,958,186 206,574,473 
51,000,000 pounds; hominy and grits, 11,590,000 pounds; wheat flour, Dominican Republic. 615,144 606,809) 7,061,848 Peet 
9 f" aay a Pen =. Argentina... _.........- 11,359.077| 8,583,535 55,361,055 57,087, 
2,630,000 barrels and rye flour, 295,000 barrels. The detailed statement | Brazil... 72277777 14°176,685 29 731 69% 110.043 ' 155 159 '009'786 
of the Department follows: re 10,339,246} 12,905,589 69,807,714 71,004,430 
¥ Te ao . : . IT aa ae 2,953,799 7,136,143 36,095,054 43,568,334 
2 OF G i 3 iR P s. i , + 7 : 
—— EXE RT os . ff RAIN AND EDI LE GRAIN PRODUCT A 0 IE PERETTI ET 396,435 483.711 4,630,420) 5,186,085 
j = S 2,962,020 863,298 22,833,000 15,691 “aut 
Month of March. '9 Months Ended Marc h. AFSPC SELENE 908,914 3,071,062 5,561,865 12,781, 
———$_$___-_ _—_____—— —-——— — —-—- WO. «oc canaane 1,727,632! 2.433.617 10,269,792 13,235, 15 33 
| 1924 , 1925 1924 | 1925. BUSE FOU eaceweusss 7,884,044) 12,673,881 79,184,169 87,148,066 
enounite — aimee po . . ‘ ? = Straits Settlements... 8,291 930] 23,709,820 98,971,623 128,550,797 
Total grains and { preparations of $17 7,313,000 $39 .056 000) § $200, 367 000} $431. 4: 54. 000 SSeS oe ees 9.543.720 13,965,550 127,029,796! 94,349,508 
ane Ps ienhineidinndial cs ae a —— | Dutch East Indies_____- 4,952,011] 8,016,256 33°817.417| 49,630,570 
EEE bushels 969 000 864.000) 9.542.000 20, 144 ‘  } £4 - as 16,113,329) 28,291,210} 251,601,465) 274,027,488 
aa eS a ae $821,000 $942,000} $7,352,000) $22,796,000 Philippine Islands... -. 8,519,409 11,948,509 55,210,095 68,710,274 
ae .....-.bushels 358,000 509 000} 2,330,000 3,061,000 | AUMSAR. «.<cnccccccs 4,491,174 3,901,167] 24,264,736 29,819 367 
i i a i a a | $372,000 $635,000) $2,352,000] $4,468,000 New Zealand..........- 1,029,726 4,034,602 8,152,861 11,436,326 
Buckwheat al atid -bushels| panes | 47,000 &2 000 159,000 British South Africa . | 1/397 ,464| 570,452 6,046,715 5,580,409 
Se ae ee $40,000 $82,000] $175,000 cts oni eke achat 5,144,714! 3,914,321 22,504,733 29,850,328 
Buckwhes dal 7 (nn ) 991 000) 228,000 | 
Wahen spaces er -pounds $3 000! at eos tyes tyes | 4 Includes Irish Free State prior to Jan. 1 1925 
CR idcescsk sss cxsce bushels} 3,868,000} 764.000] 16,620 000| 5,923,000 | - — 
ae ee $3,629,000) $1,014,000) $15,383,000} $7,359,000 , , ‘ 
Meal and flour_-_-_--.-- barrels 40,000} 33,000 374,060) 268,000 etitin te (om: Month of March. S Nine Months E nding March. 
UN satedsiguinies tc od sh eribsd amined ance $184,000) $204,000! $1,673,000) $1,563,000 an 1924 1925 1924. 1925 
Hominy and grits_...pounds| 4,273,000) 1,895,000) 24,617,000) 13,111,000 | COE OR on I ae ce CR 
Price Sie a/apesiaihcais ke nildearacmane $85,000) $50,000 $489,000 $351,000 | “Gand Divtstons— 
> iy c 5 [3 ” < . 
Sraar corn preparations.be pan TR ope vy MR hry ol $169,352,072|$251 ,823,030| $1,717,686,263|$2,131,539,280 
5 leianeaacacaapema Somme 33.0001 488°000|  1,062'000| 8.081.000 | North America......... 86,170,238] 100,297,263] 7%5,146,837| 846,932,964 
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The Week With the Federal Reserve Bank | $2,300,009 in discount holdings is reported by the Federal Reserve Bank 
o TI ata li I; t } tad — ’ } | = fF . nd of $1,400,000 by Philadelphia, while the remaining banks 
' 1e@ consolidated atement ¢ ) m or the l j 10 . change 1 this item for the week 
Reserve banks on May ld. e p by the Federal Ln increase of $6,400,000 in acceptance holdings is reported by the 
. , ’ , , co eae ! Reserve Bank of New York and of $3,800,000 by Kansas City and 
eserve Boar and whic le with th "esull or the : : , ; 
R . . soard, and hich : : I — | decreases of $2,500,000 and $1,600,000, respectively, by the Minneapolis 
twelve Federal Resi rve bank ynbined, how re leeline ind San Francisco banks Acceptance holdings of the other Reserve 
of $71,900,000 in holding f discounted bil part! offset banks show itively small changes for the week The System's holdings 
. . a ° . . of Trea notes er $5,500,000 and of U. 8S. bonds $200 000, while 
y Creases s | n hol ling at ‘eContar ra i , ss . up 
by in sen ‘ ol 4,500,000 1 — e: wig’ pPUATA a, holdings of Treasury certificates went down $1,400,000 
chased in open market and of $4,300,000 in Gove rn nt The principal changes in Federal Reserve note circulation during the 
securities. As a result total earning assets went down ; comprise a decrease of $7,000,000, reported by the Boston Bank, of 
- ‘ . , ‘ — $1.200.000 by New York, and increases of $6,200,000 and of $4,800,000 
ac @ area he ineresc ( 
$63,100,000, " compar d with the nerease of 348,900,000 reported by Cleveland and Philadelphia, respectively 
reported the previous week. Cash reserves increased $7,-| The statement in full, comparison with the preceding 
000,000 and non-reserve cash $3,000,000, while Feder: im week and with the corresponding date last year, will be found 


Reserve note circulation declined $6,800,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 
The New York Reserve Bank shows a decrease of $57,300,000 in discount 
holdings, other decreases being Chicago $5,900,000. 00 .- 
000, Cleveland $3.400.900. and St. Louis f 


San Francisco $4.° 
$2,500,000 


An increase o 


on subsequent 2519 and 2520. A 
summary changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


May 13 1925, follows: 


pages—namely, pages 


of 


”? 
eI 

















Increase (+) or Decrease - | 
During 
Week Year 
Total reserves ; +$7.000.000 —$247,100,000 
Gold reserves +8 000.000 985,000,000 | 
Total earning assets 2 —3 100.000 203 300,000 
sills discounted, total 71,900,000 —7 2,500,000 
Secured by U. 8. Govt. obligations 47 ,000 000 + 5,700,000 
Other bills discounted 24 900.000 —78 200 000 
Bills bought in open market 1.500.000 207 600,000 | 
U. 8. Government securities, tot 1.300.000 56, 806 000 
Bonds + 200 000 66.900 000 
Tre ury notes + 5.500 000 2 sO) Of 
Certificates of indebtednes 1.400.000 9,400 009 
Federal K erve notes in circulation 6 S00 OOO 235,700 OOO 
Total deposits 2? 200 000 205.100.0000 
Members’ reserve deposits ; 26 .000 .0O0 + 214,400,000 | 
Government deposits 4.500.000 10,800,000 
Other depos 1 800,000 1.500 000 





The Week with the Member Banks of the Federal 
Reserve System. 

Changes during the week in the eondition of 736 reporti 
member banks in leading cities as shown by the Federal 
Reserve Board’s consolidated statement issued as of May 6, 
include decreases of $47,000,000 in loans and discounts, of 
$1,000,000 in investments and of $20,000,000 in net d and 
deposits, together with increases of $38,000,000 in reserve 
balances, of $35,000,000 in time deposits and of $22,000,000 
in borrowings from the Federal Reserve banks. It should 
be noted that the figures for these member banks are always a 
week behind those of the Reserve banks themselv The 
New York City members reported reductions of $56,000,000 
in loans and discounts and of $85,000,000 in net demand 


deposits, and increases of $17,000,000 in investments and of 
$45,000,000 in borrowings from the Federal Reserve Bank. 
Further comments regarding the change hown by these 


member banks is as follows: 


Loans on stocks and bonds fell off $2,000,000, decreases of $20,009,000 j 


in the New York district, $6,000,000 In the San Francisco district and 
$4,000,000 in the Kansas City district being nearly offset by increases of 
$10,000 000 in the Chicago district, $7 000 000 in the Boston district and 
of $6 000 000 and $5 000 000 respectively in the Cleveland and Philadel 
phia districts “All other,’ largely commercial, loans and discounts went 
down in all districts except Chicago, where an increase of $34,000,000 was 
reported. The largest reductions in this item, $34,000,000 and $17,000,000 
are shown for the New York and Boston districts respectively 

Of the aggregate reduction of $36,000,000 in holdings of United States 
Government securities, $30,000,000 was reported by banks in the New 
York district. Holdings of other bonds, stocks and securities went up 
$45,000,000 in the New York district, this increase being partly offset by 
a reduction of $8,000,000 in the Chicago district. 

Net demand deposits fell off $81,000,000 in the New York district but 
increased $41,600,000 in the Chicago district, $12,000,000 in the Philadel- 
phia district, and $10,000,000 and $9,000,000 in the Atlanta and Boston 
districts, respectively Time deposits show a gain of $35,000,000 for the 
week , $23,000,000 of which was reported by banks in the Chicago district 


ae 


On a subsequent page—that is, on page 2520—we give the 


figures in full contained in this latest weekly return of the | 
member banks of the Reserve System. In the following is | 


furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase +) or Decrease — 
During 
Week Year. | 
Loans and discounts, total $47,000,000 +$1,.111,000.000 
Secured by U.S. Government obligations 8 000 000 17.900 ,000 | 
Secured by stocks and bonds 2,000 ,000 + 937 ,000 ,000 
All other aa “37 ,.00 0000 + 191,000,000 
Investments, total -1 000 ,00C +894 ,000,000 
U. 8. bonds__. akc erat ae = ae +9 000,000 + 566.000 .000 
U. 8. Treasury notes __- ; ..... — 41,000,000 280,000,000 
U.8. Treasury certificates — —4 ,000,000 + 13,000,000 
Other bonds, stocks and securities +35,000,000 +595 000.000 
Reserve balances with Fed'l Reserve banks +38,000,000 + 187,000,000 
Cash in vault ; -4 000,000 4.000 .000 
Net demand deposits___ 20,000,000 +1,415,000,000 
Time deposits.....____ ; ne _ +35,000,000 +798 ,000 000 
Government deposits -17 000 ,000 —12,000.000 
Total accommodation at Fed’! Res've.banks + 22,000,000 + 25,000,000 





British House of Commons Adopts McKenna Duties on 
Automobiles, &c.—Silk Duties Approved. 


This week, May 11, the British House of Commons ap 
proved the provision in the budget bill imposing an excise 
duty on silk and artificial silk. On May 7. when the Hous 


of Commons had concluded the report stage of the budget, 
all the resolutions, except that relating to the silk duties 


were carried by large majorities. Action on the silk sched 
ules, against which opposition had been voiced by silk inter 


ests, had been postponed until the present week. The nev 


budget, calling for the reimposition of the McKenna duties 


on motor cars, clocks, watches, musical instruments, ete 


LiL, 


was introduced in the House on April 28 by Winston Church- 
il, Chancellor of the Exchequer—details having been given 
in these columns May 2, page 2219. On May 7 the Associated 


Press advices from London, reporting the action of the House 


of Commons that day, said: 
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consumer without distur 





(Vor. 120. 
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The House agreed to a duty of £4 a hundredweight on imported nope 
r years from next August. A Laborite amendment, seeking to Jimit 


year, was rejected 308 to 146 





Exchequer, Mr. Churchill, in the teeth of strong 


ed the reimposition of the McKenna duties with- 
. ' + 
juties become effective July 1, and a Labor 
ities au r yjiles and motor cycies was re 
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Mr. Churchill’s recent change of parties, de 


renewed protests from the Government 


action on the silk duty, we quote the fol 
copyright cablegram to the New York 
mn London, May 11: 


iments had been defeated 
the House i Commo t grit \ 


the Finance bill was read 


silk which has probably excited 


, 
: 
without the Conservative Party, than any 


Churchill’s budget, was carried by 328 votes 

rainst the Government on the silk duties, while 

supported A Liberal motion for the repetition 
prey j 

I Mr. Ch though t ad ible to 

t ! liing to adjust the detail of t tax so 

] d 2 most weighty Oppos mm criticism 

‘ vas worked 30.000 ns He de- 

f t ordinary it re 1 wo and ¢ ta nly 

f the two both to industry and the country generally 


Iding that £4,500,000 of export trade would 


silk would be sent straight to its final destina- 


} 


reassuring the House that we wanted only a vote 


me. He was ready to make all adjustments 

th the industries concerned whom he expected to 
olitics, for the scheme was such that it would re 
venue duty on the so-called luxury trades to raise 


bing the home or export 


aid the Chancellor, were the same industry. 


box some brightly colored silk handkerchiefs 


» point to his remarks, Mr. Churchill waved them 


invitation to succeed where a jury of ladies had 
: , 


hich were real and which were artifici 


the House that he was on the watch for other 


he relief of the direct taxpayer. 


’ 


explanations, approval was not universal ever 


three Unionist members in turn protested against 


vita] industries of the country 





r hequer Churenill’s 


repeal the silk duties. 


British Duty on Silk Is Attacked by French—Lyons 
Chamber of Commerce Appeals to Foreign Office 
to Have Law Repealed. 
Under date of May 1 the New York “Evening Post” re- 
ported the following copyright advices from Paris: 


of the duty imposed on raw and mannfactured silks imported inte 


at Lyens. lt is pointed out that the silk 
‘ total more than 3,000,000,000 francs, of which 


gland. 
» is a big experter of silk to England and Chancellor of the Ex- 
program may cost Paris another 500,000,000 francs 


Commerce has appealed to the French Foreign 
th the British Government in an attempt to 


the Lyons silk syndicate said: ‘‘While England 
rat toward Germany on the pretext that it 
ld ip cre lit to enable her to meet her obliga- 


w England helps France during her efforts to 


nd ta%lish financial equilibrium ean 





vernment securities, but against Bank 
Consequently, the merging of these two issues will not be effected 








Plan to Amalgamete British Note Issue -Not to Be 
Merged Until 


Limit Is Fixed “Currency 
Note” Reserve. 


New York “Times” from London, May 3 


‘ B ink ‘ FP ») ; i j the . ney 
ppointed to examine this question recom- 
vy j the Cun re Cc mn) Has ps , } stand 
Cu Ife “inte Im report . f August 1918, was 
ng Vy “sur > RB 
] the T ire ] ¢ S ns of th fiduciar 
‘during the transitional period new 





iciary issues can be definitely fixed. The present 
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committee believes that sufficient experience will have been gained in this | 


matter by the end of 1927, but it might be possible to accelerate the 


transtier 





-- + a — = = 


Paris Bourse Now Close on Saturdays for 
Summer Period. 
It was announced on Saturday, May 2, that beginning on 
that day the Paris Bourse would be closed every Saturday 
until the end of the summer. 








National City Bank Extends $25,000,000 Credit to 


Sweden. 
It was announced in Stockholm on May 7 that the National 
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German Reichsrat Passes Finance Bill Removing 10% 
Tax on Foreigners. 


A special cablegram as follows (copyright) was announced 


from Berlin April 26 by the New York “Times”: 

The Reichsrat passed last week Finance Minister Schlieben's tax reform 
bills without material changes. The Government has also sanctioned the 
amendment authorizing the Finance Ministry to exempt from the income 
tax the interest on foreign loans payable abroad. 

The original bill had subjected to a flat tax of 10% such income when 


, drawn by foreigners resident abroad; but that provision had called forth 


the protests of the business community, on the ground that it would frighten 


|} off intending foreign lenders. 


City Bank had extended for one year is $25,000,000 credit to | 


Sweden. This extension 


Swedish Government. 


followed the 
The credit in question was granted 
last year, chiefly for exchange stabilization purposes. It 
understood that has thus far not 
made full use of it, but deemed it advisable to secure its ex- 
tension in case need for the funds should arise. 


negotiations with 


is 


the Swedish Government 





Poland Balancing Her Budget. 

Optimistic predictions made by New York bankers who 
are familiar with the efforts made by Poland to balance her 
budget, have been borne out in the first quarter of the year. 
Revenues in the quarter exceeded the expenses. The total 
income of the Polish Government during the first three 
months of 1925 was 570,000,000 zlotvs The expenses 
aggregate d 529,000,000 zlotvs. 

The preliminary budget for the entir« 
the Budget Committee of the Diet, estimates the revenues 
for the entire year at 2,155,000,000 zlotys and the expenses 
at 2,177,000,000. According to information which has been 
received here from the Polish Government M. Zdziechewski, 
Chairman of the Budget that this 
possible deficit for 1925 amounts to but about 1°) of the 
budget and is so small that it is unnecessary to provide any 
special financial measures to cover it. 

It is expected by the American bankers for the Polish 
Government that this deficit will be covered by careful 
application of the system of monthly budgetary allowances 
which gave such good results last vear and which were of 


+ 


year, as passed by 


Commission stated 


great assistance to the Government in getting on a balanced 


basis 





German Treasury Low—Only 108,000,000 Gold Marks 


Are Available, Finance Minister Says. 


Supplementing his pessimistic statements a few days ago 
as to the probability of Ci rmany bye Ing unable to meet her 
obligations under the Dawes plan, Finance Minister von 
Schlicben to-day announced that there were only slightly 
over 100,000,000 gold marks in the German Treasury 

“That is an amount wherewith the orderly administration 


of a great nation is scarcely to be a 
“fAny 
1024 surplus for any obje ‘ts except those de signated by me 
would meat the 
funds 

Hers 1.227 000,000 
gold marks, but added that of this sum 1,119,000,000 was 


already earmarked, leaving 108,000,000 available 


complished,’” he said. 


further reduction of this balance by requisition of the 


collapse of administration 


of the national 


Schlieben reckoned German assets at 





German Rail Credit of $15,000,000 Never Used. 


The New York “Journal of Commerce” on Muay 7 published 
the following Associated Press cablegram from Berlir 


The economical management of the 
it unnecessary to touch the American 
placed at the disposal of the Railway Administration, according to Karl 
Stieler, the Acting Director-General! This is despite the fact that restora 
tion of the railways in the Rhineland and the Ruhr, which were badly dis 
organized during the passive resistance campaign, cost $25,000,000 

The railways were also able promptly to pay the reparation assessment 
against them, totaling $25,000,000, which fell due on March 1. Other 
expenses falling heavily upon the railway administration during its second 
year include repairing the damage to bridges and overhead construction 
suffered during the war, all of which must be paid from the current receipts, 
as the administration has no reserve funds 

Herr Stieler denies there is any reason for alarm over the financial cond!- 
tion of the railways 


German railways has thus far m 
credit of $15,000,000 which was 


ide 


Comme! the above 


ting on 


ha . pape r quoted said 

Speyer & Co., who negotiated the $15,000,000 credit for the German 
Railway Administration, confirmed the that none of the money had 
as yet been used. It was pointed out, however, that the credit still had a 
few months to run In some banking quarters it is expected that a loan 
of much larger proportions than the credit probably totaling $100,000,000, 


story 


will be floated here some time during the year for the German railways 
Bankers who might be connected with such an offering, 
declined to comment on the possibility at this time 


have 


however, 











German Taxes Paid on 100 Separate Dates--Complaint 
of German Bank -Demand That Methods Be 
Simplified. 


Lage yy ared in the New York ‘Times’ of 


The burden of German taxes on German trade and industry, the Darm- 
stadter Bank asserts in its monthly bulletin, ‘thas been particularly heavy 
owing to the methods used for levying taxation in 1924. Leaving the 
turnover tax—a burden on turnover without considering return—out of 
account, the method of payments in advance maintained throughout the 
year has led to taxation being paid out of capital, while industry, par- 
ticularly in the first months of the year, was working at a loss. Nor must 
it be forgotten how considerable is the unproductive work forced on al] 
enterprises by the methods used for collecting taxation. It has been calcu 
lated that German taxpayers in the year 1924 had to observe 100 dates of 
payment of taxes, whereas, English taxpayers on the average only needed 
to observe 5 such dates. 

A thorough simplification of our system of taxation must therefore be 
carried out in order to bring about economies in Gevernment departments 
and in trade and industry It is particularly desirable in this connection 
that considerable reductionsfof taxation, as are to some extent proposed 
in the new budget should be brought about in order to enable and to further 
the concentration and unification of enterprises of similar type. It will 
be necessary to strivejfor such combinations in order to secure the necessary 
nerease of production. 





The Gold Discount Bank German Institution 
Resumes the Advancing of Credit to Importers. 

The Gold 
eredit in sterling, said a copyright cablegram from Berlin 
May 3 to the New York “Times.” It added: 

Since October all but £3,000,000 out of the £14,000,000 of credits granted 
by the bank hasbeen paid off. Henceforth the bank will grant credits 
for six monthsJand in some cases for nine months, whereas, heretofore the 
longest periodjwas!Ithree’ months. 

As heretofore, these credits will be limited to importers of raw materials 


who can repay the bank directly out of their receipts from exports of 
finished goods 


Discount Bank has resumed the granting of 





Germany’s Potash Sales Doubled. 


The sales of the German Potash Syndicate for the first 
four months of 1925 totaled 580,000 tons, said Associated 
Press cablegrams from Berlin May 5, which stated that 
this is more than double the amount marketed during the 
same period of last veut \ Paris Associated Press cable- 
gram Mav 5 said 

Representatives of German potash interests arrived to-day to open 
negotiations with representatives of the Alsatian Potash Trading Co. 


for future marketingjarrangements 








Ruhr Coal Mines in German Combine. 


4 


\ radio message New York “Journal! of Commerce’ 
from Frankfort on the Main May 5 said: ; 
After prolonged negotiations an agreement concerning the new Rhenish 
Westphalian coal syndicate has now been signed by representatives of all 
the Ruhr coal mines. 
The new syndicate has]five years to run. 


Ta) t hae 





Russian Mint Now to Begin Coinage of Gold First 





Issue to Be $20,400,000 Plans for Improve- 
ment of Railways. 
Inder the above head a cablegram from Berlin, May 5, to 
the New York “Times” (copyright) stated: 

j Pet ur iM t i sut rized t I mption of g i ’ ‘ the 
i I for being 4,000, tchervont having a ie of 

ru J Communicati« Commissariat” has nitted a 

io ? tor nproven { 1 the T 4 i ae | vhic? during t xt. five 

158,000,000 ruble will be spent on improvements and renewal of 
permanent way, al d 1,005,000,000 on new rolling stock. 

It tated that, out of the total expenditure of 1,563 000,000 rubles, 
1.045.000.000 w be provided by the annual operating surpluses, which it 
$ ¢ sted will rise from 147,000,000 rubles in the present year to 273,- 

000 in 1929 By that time, the Commissariat predicts, passenger traf- 
} eT ¢ p5¢ ft pre-war figure nm tle ime area, and 

1 to 10" ¢ 
Russian State Bank Puts Ban on Canadian Dollars. 


New 


The York “Journal of Commerce” in a cablegram 
from Moscow April 28 stated 
lhe Ru state Bank has issued ! ga t the acceptance of Cana 
pape , va ts 1 J Is is of dollars’ worth of 
‘ note ginating apparently from Montreal, have 
found their way Sovietia during t last few weeks, with the result 
it all ‘ r more is regarded with suspicion 
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Reds Break Flour Record with Canadian Purchase 
$16,395,000 Order Keeps Nine Mills Rushed 
Four Months and Fills 34 Ships. 

Special advices from Montreal, May 3, to the New York 

“Herald Tribune” stated: 


What is said to be the Jargest flour export rder has been completed 


payment of the final checke ¢ ering a total of $16,395,000 by the Amtorg 
Trading Co., Soviet Russia’s New York commercial agency, to the Maple 


Leaf Milling Co. of Canada 
The order, which has taken four m ynths t fill, was loaded at New York 


taltimore, Philadelphia, Portland, Me., and Halifax. As fast as bills of 
lading for the cargoes were received they were paid in cash. 

The total shipment of flour was 2,629,000 bags of 140 pounds each, or 158 
train loads. Thirty-four vessels were required to carry the flour to Batum 
and Leningrad. Nine mills were kept busy day and night for four months 


grinding the order, which required 9,500,000 bushels of wheat. 





Argentina to Permit Gold Exports June 1. 

Under date of May 6 Associated Press cablegrams from 
Buenos Aires (Argentina) said: 

The newspaper ‘‘La Razon,”’ announced to-day that the Argentine Goverr 
ment intends soon to issue a decree effective June 1 permitting the exporta 
tion of gold, which has been prohibited since 1914, and which has resulted 
in the accumulation of $450,000,000 gold in the Bank of Conversion The 
removal of the embargo is actuated, it is understood, by the return of Great 
Britain to a gold standard 





Gold on Account of Argentine Government in New 


York Reaches $28,500,000. 

The Associated Press in cablegrams from Buenos Aires 
(Argentina), May 1, stated: 

The Argentine Government’s scheme to permit deposits of gold abroad 
as security for paper currency issued here, in order to relieve money 
stringency, has resulted in the accumulation in New York of $28,500,000 
The period fixed for the making of deposits began on Feb. 19 and expired to 
day. Various foreign banks with branches in Buenos Aires, including two 
American concerns, deposited the greater part of the fund, which will be 
shipped to Buenos Aires unless redeemed by the return of the currency issued 
against it. Forty per cent of the currency must be returned within 90 days 
of the date of the deposit, 30% within 120 days and 30% within 150 davs 

The arrangements for deposits of gold in New York for the 
account of the Argentine Government as a basis for the issu- 
ance of national currency was referred to in these columns 


eb. 21, page 894; Feb. 28, page 1033, and March 14, page 


1277. 





New York Stock Exchange Brokers’ Loans Again 
Increasing. 

According to the ‘Wall Street Journal’’ despite the recent 
upswing in many prices on the Stock Exchange, brokers’ 
loan accounts show much less expansion than might be 
expected. Borrowings are estimated at $1,750,000,000, a 
gain of about $50,000,000 over the amount on April 3. 
The present figure is about $350,000,000 under the high 
point of $2,100,000,000 March 6. The “Wall Street 
Journal”’ adds: 


Early this year many houses availed themselves of large linesof time loans 
of the longer maturities, which perhaps partly explains why there has not 
been a sharper gain in the volume of loans in the recent strong stock market 
Following the peak point of street loans in March, when market prices re- 
ceded, these houses began to employ surplus time funds in the call money 
market It will be recalled that in the early spring many houses were said 
to be competing with the banks in the lending of money on call Un- 
doubtedly some of the lending houses are again utilizing these funds 

Funds for Wall St. purposes are plentiful. The stability of industrial 
progress has created a most orderly money market, with the result that 
banks are eagerly catering to the street's requirements. Even now 90-day 
loans are frequently obtainable at 3% °%, some houses finding that figure 
on accommodations of greater maturity, in some cases, as long as 4 and 5 
months. While the banks’ asking rate is 4%, it is not difficult to find 
institutions ready to shade. 

Brokers’ loans now stand where they were at the beginning of the year. 

Following is a comparison of borrowings at different periods this year to 
date 


Jan. 1 £1.750,000,000 April 3 $1,700,000 .000 
Mar. 6 2.100.000 000 May 13 .. 1.750,000,000 
Mar. 24 1.800.000 000 


Bankers say the present volume of money being employed in Wall St. is 
far from excessive. They point to the recent report of the New York Stock 
Exchange showing total listings of $60,000.000.000 








New York Stock Exchange Election. 

Peter J. Maloney, one of the independent candidates for 
the Board of Governors of the New York Stock Exchange, 
was elected at the annual election of the Exchange held on 
May 11. The remainder of the regular ticket, which was 
elected was: President, E. H. H. Simmons: Treasurer. 
Warren B. Nash; Board of Governors for four years, John G. 
Bates, Howard Butcher, Jr., Walter W. Hess, Walter L. 
Johnson, W. Eugene Kimball, Charles Morgan, William B. 
Potts, Joseph H. Seaman, Chalmers Wood: Board of 
Governors for two years, Louis C. de Coppett; Trustee of 
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Seven New Indictments Returned Against E. W. 
Wagner, Former Head of Defunct Brokerage 
House of E. W. Wagner & Co.—Enters 
Pleas of ‘““Not Guilty.” 

Seven additional indictments to the 30 returned against 
him on April 3 1924 by a New York County Grand Jury, were 
handed up in the Court of General Sessions recently against 
I. W. Wagner, former head of the New York Stock Exchange 
house of E. W. Wagner & Co., of New York and Chicago, 
which failed on Dec. 31 1921 for several million dollars. As 
stated in the “Chronicle” of April 26 1924, page 1986, 30 in- 
dictments were returned against Mr. Wagner and three other 
members of the failed firm, namely Frank W. Donaldson, 
former Manager of the main office of the firm in Chicago; 
Charles A. Jobnson, former Manager of the New York office, 
and Ernest Tiejens, formerly chief financial adviser of the 
firm, for alleged trading against the accounts of customers. 
The seven new indictments, it is understood, are also for 
alleged trading against the orders of customers.. 

On May 1 Mr. Wagner pleaded “not guilty” to these latter 
indictments in the Court of General Sessions before Judge 
Collins and later was released in $5,000 bail. In reporting 
the arraignment of Mr. Wagner, the New York “Times” in 
its issue of May 2 said: 

Benjamin B. Bachrach, one of the attorneys for Loeb and Leopold, 
accompanied Wagner from Chicago and announced he would appear as 
counsel when the broker is called for trial soon on some of the thirty-seven 
indictments that have been returned within the last year against him and 


three other members of the firm. Max D. Steuer said he would assist 
Mr. Bachrach at the trials. Wagner was released in $5,000 bail 








Brokerage Firm of Kenney & Greenwood, Portland, 
Me., Fails. 

An involuntary petition in bankruptcy was filed in the 
Federal District Court at Portland on May 2 against the 
brokerage firm of Kenney & Greenwood of that city. The 
liabilities are said to be $265,000. Judge John A. Peters ap- 
pointed Arthur W. Jordan, Vice-President of the Casco 
Mercantile Trust Co., of Portland, receiver. In addition to 
its main office in Portland, the failed firm maintained the 
following branches: Augusta, Lewiston and Waterville 
(Me.) : Berlin and Portsmouth (N. H.), and Boston, (Mass.). 























Receiver Named for Detroit Brokerage Firm of F. L. 
O'Neill & Co. 

On Saturday, May 2, according to the Detroit “Free 
Press” of the following day, Arnold Zeleznik, a Detroit at- 
torney, acting for three clients, instituted bankruptcy pro- 
ceedings in the Federal District Court against the brokerage 
firm of F. L. O'Neill & Co. and Judge Charles C. Simons 
appointed the Union Trust Co. of Detroit as receiver for the 
firm under a bond of $5,000. In regard to the failure of the 
firm the “Free Press” went on to say: 












While not one of Zeleznik's clients, John Duval Dodge is said to be one 
of the creditors of the O'Neil company. Reports that he had last week 
purchased a controlling interest in the concern were denied. 

Quite aside from the bankruptcy and receivership proceedings was an 
action started Saturday in circuit court by Miss Conni Dubois, 3741 
Hazelwood avenue, to recover a total of $3,500 alleged to be due her from 
Frank L. O'Neil & Co., who have offices in the New Telegraph building. 

Zeleznik’s clients are James J. Keilley, George Slotter and Pearl B. 
Hammel 

One of Attorney Zeleznik's petitions alleged that the defendant company 
“has confirmed and purchased $900,000 worth of stock,’’ and charges that 
it is insolvent, and further, that ‘while insolvent they have assigned certain 
of their assets to F. L. O'Neil, individually, with intent to hinder, delay and 
defraud the creditors." 

Frank L. O'Neil & Co. was suspended by the Detroit Stock exchange 
about two years ago for ‘‘failure to meet requirements of the exchange," 
but was reinstated. Last week the Michigan securities commission revoked 
the firm's lisense to operate in this state. 





















Benjamin M. Anderson Jr. on Effect of Cheap Money 
and Business. 






Discussing “Cheap Money, Business and the Stock Mar- 
ket” before the American Business Management at Briar- 
cliff Lodge, N. Y., on May 7, Benjamin M. Anderson Jr., 
Ph.D., Economist of the Chase National Bank of New York, 
declared that “cheap money can very often make an active 
stock market, but it takes more than cheap money to speed 
up business.” In saying this Mr. Anderson pointed out that 
“business men do not borrow for amusement. Speculators 
sometimes do.” Mr. Anderson called attention to the fact 
that “cheap money grew out of excessive gold, excessive open 
market purchases by the Federal Reserve banks and (during 
the summer of 1924) a business reaction,” his remarks being 
as follows: 















the Guaranty Fund for five years, Charles M. Newcombe, 
and for one vear, James B. Mabon. 


There is a belief, widely held on both sides of the Atlantic, that good 


business depends or heap money, and that even moderate increases in money 
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rates can turn good business into depression. It is a fantastic idea, unsound 
in theory 


and repeatedly refuted in economic history: The causal relation 
between business and money rates is, for the most part, directly the reverse. 
Good business makes firm money and business depression makes cheap money, 
other things equal. To the extent that there is a causal connection, money 
rates are generally the effect of business conditions rather than the cause of 
business conditions. It seems worth while, however, to apply our American 
experience during the past two years to this doctrine, as we have been pass- 
ing through an exceptionally interesting test of the matter. 

The theory underlying this notion is that cheap money will make a big 
increase in commercial and business borrowing and 
borrow money, they will spend it in such 
make business active. 
and commercial 
men pay. 


that, business men 
as to raise prices and to 
The heart of the theory is that the volume of business 
borrowing is governed by the discount rates that business 
The facts are, as business men and bankers know, that the volume 
of commercial borrowing is primarily governed by the expectations which 
business men have as to the volume of business which can be done with the 
money, and the profits which can be made. Business profits depend on the 
relation of costs to receipts. Money rates are among the elements of costs, 
along with materials, transportation, rentals, taxes and other 
items. 
in profits. 
is far more 


as 


away 


labor, raw 
Within a wide range, however, anticipated volume of business 
significant than money rates. If a large volume of business car 
be done with 5% or 6% money, profits may be much greater than they 
would be with a smaller volume of business done with 3% 


money, because 
overhead eapenses 


ean be spread out over a much larger number of units of 
product, so that cost per unit is smaller with a large volume despite higher 
money rates. In the actual calculations of business men who are deciding 
whether to borrow a larger or smaller amount from their banks, the rate to 
be paid is very much less important than their anticipations as to the vol 
ume of business which can safely be undertaken. 

Instead of being the dominant element governing business borrowing, dis- 
count rates are merely one of many elements affecting the calculation. 

It is the movement of commercial borrowing dur 
ing the year of fairly firm money rates, from March 1923 to March 1924, 


interesting to contrast 


with the year of artificially low money rates from March 1924 to March 
1925. During the first of these years, the range in rates on four to six 
months’ commercial paper, best names, was from a high of 54%4-%% to a 


low of 4%-5% During the second year, from March 1924 to March 1925, 
the high point (at the very beginning) was the low of the preceding year, 
namely 4%-5%. From this figure the rate dropped rapidly to 3%-4% for 
the week ending July Aug. 16, and re- 
to 3% % from the latter part of July to the 
end of the calendar year, stiffening moderately to 4% by the middle of 
March 1925. Call money on the Stock Exchange during the first of these 
years ranged for the most part from 444% to 5%%. During the second of 
these years the level was very much jower and there was a period of sixteen 
weeks, from June 14 to Sept. 27, during thirteen of which call money stood 
unvaried at the money post of the Stock Exchange at 2%, with transactions 
outside reported at rates below this. Sixty-day time money on the Stock 
Exchange dropped as low as 2% in August 1924, while bankers’ acceptances 
for a considerable period sold as low as 2% in the open market, since the 
New York Federal Reserve Bank was buying them at that figure. Call loans 
on acceptances went as low as 142% in July, August and September. 

What difference was made in commercial and business borrowing by these 
differences in rates? at all! 


5, and to 3c for the week ending 


mained unchanged at from 3% 


The answer, on the face of the figures, is none 


From March 21 1923 to March 19 1924 the ‘“‘commercial loans’ (‘all other 
loans and discounts’’) of the reporting member banks of the Federal Re- 


serve System increased from $7,727,000,000 to $7,993,000,000, an increase 
of 3.4%. In the following year, the year of exceedingly cheap money, from 
March 19 1924 to March 1925 these same commercial loans 
from $7,993 ,000,000 to $8,182,000,000, an increase of only 2.4%. 

Normally, would be an increase 
normal growth of business in the country. 
have increased 
had money rates been stiffer, 
not make a dramatic 
commercial borrowing. 


18 increased 


there in commercial 
Possibly commercial loans would 
than 2.4% 
but certair ly the 


difference 


somewhat more slowly during the second period 
exce 
between the two years in the volume of 
It may be added that the reporting member banks 
of our total bank resources, 


fairly representative of tl 


POSSESS about 55% and that their movements ar« 


» general banking situation. 


What, then, did the exceptionally cheap money otf the second year accom- 
plish! The cheap money grew out of excessive gold, excessive open market 
purchases by the Federal Reserve banks and (during the summer of 1924) 
dA business reaction, The banks had a great excess of idle money available 
on very cheap terms. What was done with it The answer on the basis of 
the figures of these same reporting member banks is very clear. The excess | 
money went into investments, and stock and bond collateral loans During 


the first of these years, the year of fairly firm money rates, stock and bond 


collateral loans increased from $4,023,000,000 to $4,120,000,000, an increase 


of 2.4%. Between March 19 1924 and March 18 1925, however, stock and 
bond collateral loans increased from $4,120,000,000 to $5,029,000,000, an 


al 
increase of 22°. During the first of these years the investments in secu 
rities of the reporting member banks actually decreased from $4,744,000,000 
on March 21 1923 to $4,507,000,000, on March 19 1924, a decrease of 5%. 
In the following year, however, from March 19 1924 to March 18 1925 the 
investments of these banks increased trom $4,507,000,000 to $5,518,000,000, 
an increase of 22%. 








Pierre Jay of Federal Reserve Bank of New York on 
‘Federal Reserve in Its Relation to Business.”’ 

Not a Panacea for all Business Ills 
Prevent Failures. 


Cannot 


The stutement that “the Federal Reserve System is not a 
panacea for all ills, of its enthusiastic 
protagonists had thought when it was installed” was made 
by Pierre Jay, Chairman of the Board of the Federal Re- 
serve Bank of New York in an address on “The Federal Re- 
serve in Its Relation te Business” at a luncheon of the Ad- 
vertising Club of New York on April 8. Mr. Jay added: 

It is an important influence, but it is not a cure-all. Be sure to remember 
that it Joes not dictate to individual banks how they shall operate, how 
many loans they shall have out or to whom; it does not interfere with them 
in any It is only a background for general operations. It lends to 


banks and extends credit, but it cannot make good bankers out of bad bank 
ers or prevent failures. 


business as some 


way. 


“Advertising Club News,” from which the 
is quoted, also gave the following account of 
had to say: 


above extract 
what Mr. Jay 


If money rates go excessively high, they may make a real difference | 


borrowing with the | 
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sively cheap money did | 











G. Prather Knapp, Chairman of the Financial Advertisers’ Group, intro- 
duced Mr. Pierre Jay. He said that the difference between the banking 
profession and the advertising profession is lessening rapidly; bankers have 
been known to be “bears” on advertising and sometimes they have used the 
word ‘‘bull” in connection with advertising. But the basie realities of the 
two professions are much alike—each creates value by facilitating distribu- 
tion, and each has a background of confidence. 





Jay Traces Changes. 

Mr. Pierre Jay considered in his talk the changes that have come over our 
business and banking since the installation of the Federal Reserve System in 
1914. He reminded us at the outset of his talk that in the law which cre- 
ated this system it was expressly stated that rediscount rates and all the 
operations of the Federal Reserve System “shall accommodate commerce and 
the business,’ and that is the underlying thought in all its operations. 

He told us first that the Federal Reserve System had created an elastic 
currency in this country, which had not existed before. There were no depots 
from which to get currency easily when needed by small banks, There was 
no way of increasing and decreasing currency upon special needs, but now, 
with the twelve Reserve banks linked together in one great system, currency 
can be increased and decreased at will. And at all times two and a half 
billion dollars of unissued Federal Reserve notes are earried in the vaults. 
No bank in the country is twenty-four hours distant from a depot and 95% 
are overnight from one of the Federal Reserve depots. 

Interest rates, as shown by the chart which Mr. Jay had prepared for us, 
formerly fluctuated with the amount of currency available in the country, 
but since the installation of the Federal Reserve System the variation has 
decreased tu within 2 or 3% of the yearly average and the banks no more 
hold their money for a higher rate. 


Less Risk in Business. 

“Faster, cheaper, safer settlement of business accounts has been made 
possible through checks accepted by the Federal Reserve System,”’ said Mr. 
Jay. “We have cut in two the time necessary to collect checks, thereby re- 
ducing the risks of business. One-third of all the checks in the country 
are now ceshed through the Federal Reserve System, amounting to two hun- 
dred billion dollars a year.”’ 

Mr. Jay also alluded to the wiping out of inland exchange markets exist- 
ing before 1914, because the Federal Reserve System provides for transfers 
by wire ull over the country, and thus another barrier between quick com- 
munication is broken down. 

He said that: “Another important development has been in creation of a 
market in this country for bankers’ acceptances, whieh was not possible be- 
fore the Federal Reserve, because our banks were not permitted to deal in 
this amount of prime paper. We had to arrange with London to finance the 
movement of goods in and out of our country, but now the situation is 
changed entirely and since 1914 we have been able to conduct 80% of our 
import and export business through United States banks. 

System is a Cushion, 

“The Federal Reserve System acts as a cushion between the amount of 
loans demanaed and the gold supply. It takes the shock away, as our expe- 
riences in 1920 and 1921 showed, when the banks received a great deal of 
money from Europe in gold and were able to pay it right into the Federal 
Reserve Rank without inflating our currency. Of course,” said Mr. Jay, 
‘there is a limit to this, but generally the cushion is there. A gold export 
of great quantity now to Europe does not disturb us as it would have before 
the 1914 Federal Reserve System was established.” 





Federal Reserve System to Be Discussed at Annual 
Meeting of United States Chamber of Commerce 
by Pierre Jay, Leonard P. Ayres and George 
A. Ranney—Other Discussions. 

What of the Federal Reserve System have 
meant to banking and other forms of business, will be one 
of the principal tepics to be discussed at the thirteenth an- 
nual meeting of the Chamber of Commerce of the United 
States, to be held in Washington next week, May 19-22, The 
speakers on this subject will be Pierre Jay, Chairman of the 
board of the Federal Reserve Bank of New York; Leonard 
I. Ayres, Vice-l’resident of the Cleveland Trust So., Cleve- 
land, and George A. Ranney, Treasurer of the International 
Harvester Co., Chicago, Ill. Important developments in 
banking and credit during the past ten years, with special 
reference to the requirements of business, and the influence 
of the Federal Reserve System will be reviewed. The topic 
will be dealt with at a special finance group session which 
will be held in the auditorium of the new building of the 
Chamber of Commerce of the United States on the afternoon 
of May 20. 

The work of the Board of Tax Appeals will also be pre- 
sented at the finance group session by J. Gilmer Korner, 
Chairman of the Board of Tax Appeals, Washington. Among 
the major subjects to be discussed at the annual meeting 


teh years 


will be the European Situation; American Business Condi- 
tions: Commercial Treaty Policy; Merchant Marine; Fed- 
eral ‘Trade Commission; Congress and the American Pub- 


lic, and Agricultural Conditions. 

Prominent speakers will include Secretary of Commerce 
Hoover, former Secretary of Commerce and Labor Nagel, 
ex-Representative Samuel Winslow, Rear Admiral Leigh C. 
Palmer, President of the Shipping Board; John N. Willys, 
President Willys-Overland Co.; John H. Fahey, of Boston; 
Harry A. Wheeler, of Chicago; Judge Robert W. Bingham, 
of Louisville; Julius Klein, Director of the Bureau of For- 
and Domestic Commerce; F. de St. Phalle, Vice-President 
sauldwin Locomotive Works; Carl Gray, President of the 
Union Pacific System; W. D. B. Ainey, President of the 
National Association of Railroad and Utility Commissioners; 
former Representative Sydney Anderson, and W. E. 


Hum- 
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phrey, member of the Federal Trade Commission. Richard 





F. Grant, of Cleveland, President of the Chamber of Com 
merce of the United States, will preside at the annual meet- 
ing, during which the new headquarters building will be 
dedicated 

Congressman McFadden Says Time Has Come to 


Demobilize Federal Reserve Banks —Would Restrict 
Note-Issuing Power to Meet Trade Demands 
Rather Than Speculative Needs. 


The declaration that the time has come to “demobilize the 
Federal Reserve Banks by repealing certain war-time amend 
ments that clothed them with extraordinary powers to co! 


trol credits,” is made by L. T. McFadden, Chairman House 


of Representatives Committee on Banking and Currency, in | 


1 


an article to be published in the next issue of the “Journal 
of the American Bankers Association and made public Ma 
11. Just before the recent adjournment of Congress, Repr 


the war-time 


this bill wi 


sentative McFadden introduced a bill to repeal 
amendments to the Federal Reserve Act; 
ferred to in our issue of March 7, page 1154. 


re 


In announcing 


the article by Mr. Mclkadden, the American Bankers Asso 
Clation says: 

Desirous of presenting both sides of each question, th ‘Journal . 
month is able to give the personal views of Hon, L. T. MeFadder certa 
features of the Federal Reserve Act. As a probable forecast of one p € 
trend of banking legislation in the next Congress th ca t fail to con 
mand the closest attention of the banking world 

Mr. McFadden argues that “we should go back to the 


original plan where the Federal Reserve banks were directed 
to supply only that credit which the yj rivate banking system 
could Ile in part that notes 
should be issued only against commercial paper in response 
to trade needs “for, under the present system, the Reserve 
banks may issue notes against gold, thereby introducing a 
rigid element in our currency system and acquiring the 
means of extending excess credits that American business 
does not need.” He proposes to give the Reserve banks cus 
tody of only part of the member banks’ reserves instead of 
the whole, “so that the judgment of individual bank man 
agers may be exercised to a greater extent in determining 
how great a volume of credit shall be extended.” Mr. Me 
Fadden says: 

It is my intention of asking Congress to repeal the war-time 
that have made it possible for the Reserve banks to use the gold, intrusted 
to them as reserves of member banks, to pyramid credit Indeed, there is a 
substantial basis to-day for charging that the Federal Reserve banks have 
saturated currency to the extent of one billion dollars and have contributed 
to the glut of easy money and the resultant speculative movements. 

We should go back to the original plan where the Reserve banks were 
directed to supply only that credit which the private banking system could 
not supply. The System was designed as a reserve 
American trade and commerce the credit for 


not supply.” Reserve 


SUVs 


amendments 


banking system, to give 
which there was legitimate need 
and to afford an elastic currency, which expanded or contracted to meet the 
changing needs for credit 

He points out that member banks ave now required to keep 
their entire reserves, which have grown to over two billion 
dollars, with the Federal Reserve banks, declaring that the 
Reserve banks “have used more than one billion dollars to 
make loans back to member banks in the form of rediscounts 
and to engage in open market operations.” 

A Federal Reserve bank can take one million dollars in 
gold, he says, combine it with commercial paper which it 
can acquire in the open market, and issue 2% millions in 
Federal Reserve notes. The Reserve banks, he declares. 
through their power to acquire gold by issuing Reserve notes 
can theoretically get a much larger part of the nation’s entire 
stock of gold, amounting to nearly 44 billion dollars, add 
ing: 

Imagine what wou 


1 happen if the Federal Reserve banks is 


ued 214 times 


the greater part of th gold in the form of reserve notes! Cheap money 
would become even cheaper. These are possibilities rather than actualities 
But dealing with facts alone, we find that gold holdings of the Federal 
teserve banks April 1 were $2,845,934,000, and total deposits $2,186,978, 


000, while total of F* 
or more 


leral Reserve notes in cir 
TT 


ulation was $1,709,670,000 


than a billior irs in excess of the free gold It mav well 


asked to what extent this billion dollars in notes have contributed to the 
ease in our money market and cut down the earnings of banks 

When one considers the powers invested in the Federal Reserve nk 
is questionable whether euch a vast amount of potential power should be 


lodged in any group of men. In the first place 
discount the rediscount 
money and tend to bring about an 
easily available at a low rate. 


they have the power of re 
rates they can create 


expansion of 


rates, ty lowering 


cheaner 
business by making credit 
By raising them they can effectually put t} 


| f 


f tural law f supply and lemand of credit and impedi 


imposes al 


jefeats the ends for which it was created to serve. 
Mr. McFadden declares that country banks are placed at 
a disadvantage as compared with city banks by present re- 
serve requirements. He suggests that country banks be per 
tted to carry part of their legal reserves in their own 


deposit with their reserve city correspondent 
nks instead of being compelled to keep them all on deposit 


th the Federal 


or on 


vaults 


Reserve banks as at present. He says: 


yntry t ive made for the payment of 

' § t i i be im 

I I i t demand 2use they 

r ‘ p private to make 

to pa Howeve I would go part of the 

‘ : 7 j , i muc t ring to the Fed 

> i tha ave |} d aloof ) 
r siances 





New York Cotton Exchange Takes an Active Part in 
Southern Exposition at Grand Central. 
The exhibit of the New York Cotton Exchange at the 
Southern Exposition at Grand Central marks a departure 
from established traditions and the advent of a new day in 
the relations of this commodity market with the public-at- 
large. Heretofore, exchanges institutions—commodity 
and security both—have, in a sense, held aloof from the 
general public. They have avoided, or at least not attempted 
to cultivate direct and personal relations with the publie, 
leaving this entirely to their membership as firms and 
This attitude frequently has been subjected 


as 


individuals. 
to criticism. 
In going before the public as an institution, as it is at the 
Southern Exposition, the New York Cotton Exchange is 
endeavoring to foster a better understanding and apprecia- 
tion of the economie functions of the exchange and the all 
important part it plays in the cotton industry as a whole. 
It has no selfish purpose in view, ‘“‘no axe to grind.’’ Ite 
officers feel, and this feeling unquestionably is shared by the 
jarge majority of the members, that as the function of the 
Exchange becomes better known, there will be an increasing 
appreciation of its importance which will be helpful to every 
branch of the cotton industry. 

“There seems to be a regrettable lack of understanding of 
the economic functions which the New York Cotton Exchange 
performs,’’ said Edward E. Bartlett, Jr., president of the 
Exchange. ‘‘Many persons who visit our booth at the 
Southern Exposition and who have taken advantage of the 
invitation to visit the Exchange have an idea that it is 
purely a market place for raw cotton where it is bought from 
the farmers and sold to the highest bidder, something on 
the auction principle. 

“When it is explained that the primary function of the 
Exchange is to furnish a medium for trade insurance and that 
it enables cotton merchants and mills to protect themselves 
against large losses due to price fluctuations, visitors get a 
mission of the Exchange and the 
service it renders to the cotton industry.’’ 

Simplicity and dignity mark the exhibit of the Exchange 
at the Southern Exposition. There has been no attempt to 
make an elaborate showing, or to attract attention by spec- 
tacular features. The keynote is educational. The effort 
has been to acquaint visitors at the exposition with the basic 
principles on which the Exchange operates and the service it 
renders to the cotton industry. 

Richard T. Harriss, Vice-President of the Exchange, and 
Leigh M. Pearsall, of the Board of Managers, who were des- 
ignated by President Bartlett to arrange for the exhibit, 
spent a great deal of thought and time in choosing and pre- 
paring the various features and they did their work well, 
judging by the interest which the Exchange booth arouses in 
the visitors at the Exposition. 

Among some of the features which hold the major interest 
of the visitors are the cotton standards, charts showing how 
the experts of the U. S. Department of Agriculture test 
cotton, the boll weevil in various stages of development, 
high pressure bales of cotton, &c. Official reports of the 
Crop Reporting Bureau are also exhibited. During the 
trading hours, prices are received by wire from the floor of 
the Exchange and posted on a blackboard. 


new conception of the 





brakes on business by increasing the cost of credit. By their open market 
operations the Federal Reserve banks can bring about a condition that wi 
cause the banks either to rediscount with them or reduce the lume of 


borfowings. The Reserve banks’ operations in cor junction with the 
tions of the Treasury, bring more than six billion dollars, which can be used 
in control of interest rates within the Reserve ks’ control. 

I believe that it their powers so that they 
have power to issue 1 


demands 


bar 
would be wise to restr 


otes on the sec urity of commercial paper to meet trad 
only, rather than speculative needs, and that 9,500 mé 
Federal Reserve System will have more to say as to how credit 


tend As now operated, the System sets 


mber f the 


shall be ex- 


operation 


up a barrier against the 





Every one who visits the booth receives a miniature bale 


¢| of cotton as a souvenir and a booklet containing a history of 


| the Exchange, and an explanation of how trading is con- 
| ducted. Vice-President Harriss has a splendid article in 
the booklet on the world importance of cotton and the prob- 
| lems which beset the production end of the industry. 
Thomas Hale, Secretary of the Exchange, is in charge of 
the exhibit during the afternoon session, and Frederick F. 
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Kuhlmann, Assistant Secretary, 
C. Wilson of the executive offices, is on duty in the evening. 
Members of the board of managers act as a reception com- 
mittee. 











“Sterling’’ Must Be Pure—Court of Appeals at Albany 
Rules Stamped Silver Can Contain No Other 
Substance. 

The following from Albany, May 6, is taken from the New 
York “Evening” Post: 





The Court of Appeals in a ruling to-day held, in eff art 
stamped terling silver’? must be solid silver and not filled. 

The case was that in which the court affirme convict 1 of William 
Als \ f © jews r.a i ( k Ida \ T th oj New Yor 
ia f e silver stamping law. 17 found gu th 
Court of Special Sessions in New ¥ ( and f 1$ ) 

Treasury Abandons Silver Dollar Drive. 

The following appeared in the Washington (D. C.) “Dost 
of May 2: 

The Treasury has admitted defeat in its efforts to increase e « lla 
of silver dolla Phe American } has decided, appar s deter 





mined nev again to carry an amount of the old ‘cart wheels’ 


pocket 
Some months ago, Assistant Secretary Dewey launched a campaign to i! 
crease the circulation of silver dollars as a means of saving the dollar bills 
which since the war have been used so extensively that the Bureau of Engra 
ing and Printing has had no time to print a surplus for seasoning The 


was fed out 
The circula- 


campaign promised suecess at the start and about $10,000,000 
from the Treasury, but it was not long before it came back. 
tion of silver dollars to-day is only about $50,000,000. 





A. B. Houghton, Ambassador to Great Britain, Reminds 

Europe That Time for Peaceful Upbuilding Has 

Come—United States Help Dependent 
Assurances That Destructive Methods 
Have Passed. 

Speaking at the dinner of the Pilgrims’ Society in London, 
May 4, Alanson B. Houghton, who recently retired as Am- 
bassador to Germany to become Ambassador to Great Brit- 
ain, undertook to explain the attitude of the American 
people toward the reconstruction of Europe and declared 
that “if human society is to function again as a whole that 
good faith must at least be assumed.” He noted that “when 
we lent our savings to make it possible for the peoples of 
central Europe to get to work it was because we knew thal 
only in this way could Europe, as a whole, be made to func 
tion economically. 


on 


When we lent our savings to rebuild the 
markets which had been destroyed it was because we knew 
that in other way could they again be enjoyed.” He 
pointed out that “we can undertake to help only those who 
try to help themselves,” and said: 


ho 


The full measure of American helpfulness can »btained y hen th 
American people are assured that the time for destructive methods and 
policies has pased and that the time for peaceful upbuilding has come 
They are asking themselves if that time has in fact arrived. . 

If the answer is peace, then you may be sure that America will help t 

r peace, ; J ] 
her generous utmost. gut if—which God forbid—that answer shall con 


‘ 


tunue conftus 


now it 


and doubtful, then I fear that th 


motion must 1 


se helpful processes whicl 


are wevitably cease, 


Ambassador Houghton took occasion to state that “in 
ing this we are not thinking specifically of any one nation. 
but rather of a in which all are alike involved.” 
He indicated that what was hoped and prayed for by the 
American people was “a peace which will deserve and receive 
the moral support of mankind because it is just.” The Asso- 
ciated Press advices from London, May 4, commenting on 
the speech, said: 


Su\ 


situation 


Coming as lid ym ‘ mer American Ambassador to Germany fol 
lowing his recent visit to the United States and conferences with President 
Coolidge } 1 ncen t vas calculated t reate 4 profou | mpres 
sion upon t statesmen and dij i rathered to hear the new Armbassad 
and per egarded it gt most im] int de f j An 
ca’s € t e {( irt of S Ju i Becau t 
and the authoritative note w h it inded, it was imed by those tra 
in diplomacy that he must undoubtedly be voicing the views of the Admir 
stra Wa ngton 

Special significance was attache l » the tact iat the statement come at 
a time when considerable suspicion and distrust of Germany are being voiced 
in various parts of Europe, particularly France, cause of the elect 
the Presidency of Field Marshal von Hindenburg, who is asserted me te 
represe! t those reactionary forces which ire nim il to the peace and 
interest of at least some of the Allies 

Interlocked with this idea, it has been commented, may be the fate of 
the security pact proposed Germa and warmly seconded by England 
as a great step toward the re-estab ishmnent f real peace Indeed, thers 
has been some speculation as to whether the effective working of the 
Dawes plan might be impaired by this fanning of the smoldering fire of 


distrust. 
Whether Ambassador Houghtor 


to conjecture 


had any of these thir 


gs in mind was oper 


In its Washington dispatches May 4 the Associated Press 
commented in part as follows: 
It seems clear that Mr. Houghton was voicing the fundamental 


of the “Coolidge Administration to the attitude America must ts 
European problems Whether he was aiming directly at such specific ques 


concey tier 


as ake or 


assisted by Miss Mabel | 





tions as the outcome of the recent German elections, the somewhat unfavor- 
able reception which met tentative Administration feelers as to the posei- 
bility of a new arms conference and like matters, does appear because 
of the ge nature of the Ambassador’s remarks. 
ubt, however, that 

the Ambassador described as the 
tl In American minds as to 
and polis s has passed in 


not 
neral 
There seems little dk what 

to the 
methods 


all these questions enter into 
and doubtful’ 


time for destructive 


“confused answer 


whether ‘‘a 


Under date of 


had the following 


May 5 these advices (Associated Dress) 


to say as to the Washington attitude to 


ward Ambassador Houghton’s remarks: 

\) r Houghton’s maiden oratoriecal effort n London last night, 

varded y President Coolidge as ‘Ipful interpretation of American 
i European questions although it was made wholly on the respon- 
sib the Ambass mself, served to-day to enliven discussion in 
iiticial, Congressional and diplomatic circles in Washington. 

I e was » attempt to read into Mr. Houghton’s remarks a construction 
wh ild make it.app'y directly to any particular nation or any special 
pt cal development in Europe It was made clear, however, that the 
American helpfulness to which the Ambassador made reference was under 
stood to be the expansion of private American loans to Europe, either to 
Governments or to commercial interests, 

In that connection the view of President Coolidge that American finan- 
( s could not f to use discretion in determining which countries across 

Atlantic ded the be investment market was again emphasized. The 
President feels that the bankers are aware that, while American loans could 
help to stabilize currency and exchange and thus aid commercial recupera- 

! th untries which are straining every nerve to help themselves 
economically, in other count such loans would be of very doubtful value, 

rT t internal and external policies of the Governments involved. 


From Berlin May 5 we quote the following from the 
ciated Press cablegrams: 


ASSO 


In the cour of an informal discussion of the subject an official of the 
Foreign Offic voiced the belief that this was America’s final warning to 
Europe, and that, as such, it was bound to “‘soak in.’’ Reduced to everyday 
terms, he interpreted the Ambassador’s messige as a categorical notification 
t | hig and little, to “‘come to their senses or get along 

| té St ind that the process of ‘*Balkanizing”’ Europe 
must come to an immediate halt 

Phe German Foreign Office, the spokesman averred, was in complete 


thy and accord with the program of pacification and reconstruction as 


Mr. Houghton, and had given tangible and continued manifesta 
1 on here of 


its sincere desire in this direction, 


He believed that practical 


progress toward international sanity was impossible so long as a half dozen 
newly created St were permitted to conduct themselves like ‘‘a lot of 


ates 
boys wno have only just slipped into long pants.”’ 


The following further Berlin advices May 5 (copyright) 
are from the New York ‘‘World”: 
concluded that American Ambassador Hough 


France in mind when, at the Pilgrims’ dinner in London last 
that the 


reactionaries have 
ton had only 
night, he 


German 


intimated 


European family of nations must preserve 

peace 
The ‘‘Lokal Anzeiger,’’ chief of the Hindenburg organs, in its leading 
article to-night, says former Premier Briand’s rejection of the security pact 
offered to France by Germany constitutes ‘‘the reason why the American 


people cannot get an answer to their question if the time of destructive poli- 
tics has passed. There is no question that throughout the world, and even 
on the Seine, France will be recognized as the nation accused. 


rhe article implies the hope that America will withdraw support from 
France and let Germany’s chief enemy go toppling over. 

Democratic newspapers have not yet made up their minds to comment, 
but to-morrow several of them will publish editorials the substance of whica 
will be that both France and Germany must pursue policies conducive to 
peace, They will assert that President-elect Hindenburg, as well as Briand, 


was in Ambassador Houghton’s mind when he made his appeal to reason. 
Officially, the answer here to Houghton is that Hindenburg’s election has 
not changed Germany’s policy—that her security pact offer stands—that she 


abides by the Dawes plan—that she will obey the provisions of the Ver- 
sailes treaty. 

Ambassador Houghton’s speech was as follows: 

Ir naturally, with some embarrassment. I realize that I have done 
nothing to deserve this welcome But I am comforted by the reflection 
that no man receiving it could possibly appropriate it to himself. In behalf 
f the President, who sends me here, and the great people I have the honor 


to represent, as well as on my own behalf, I thank you. 


It was Lord Lyons, I believe, who said that the proudest feather in his 
cap was the fact that he had left America without making a single speech. 
My own record is not so good. But I take a certain pride, nevertheless, in 
the fact that I left Germany with only one speech to my credit, and that in 
Knegtli | instances like these, after all, which make diplomacy 80 at- 
tracti to the diplomat and to the people to which he is accredited. 

lo-night, of course, it does not count. This dinner has come to be some- 
t g more than a mere occasion of hospitality It has become, in fact, a 
significant, inofficial, step in the routine whereby an American Ambassa- 
lor ffic And I should be within tradition, I suspect, if I undertook 

ething about Anglo-American relatior 

But it there lo say James Russell Lowell, in one of his essays, 

i f fficultvy of beguiling a new melody out of the one-stringed 
i ’ ch we have been thrumming so long.”’ I take the quota 
tio of ¢ te apart from the context. I am sure Lowell did not have 
this evening mind 

But I t KM elf what I could say to vou to-night ind by 
some uncor vus cerebration that long-forgotten phrase of his came to my 
mind, it did seem to describe a possible situation with some accuracy. I 
say possible, for I fancy that the much-thrummed instrument still is some- 
where about the premises; I could, I dare say, if pushed to it, essay a few 
variations on its single string—and the audience is here and helpless. But, 
frankly, I see neither use nor propriety in such an effort; I am not enam- 
pred of the obvious. 

I cannot bring myself to think that you need assurance from me of Ameri- 
can good-will and understanding; rather does it seem to me that there are 


relations between the English-speaking peoples which we may safely take for 


granted and regarding which a certain reticence is instinctive, and in my 





poor opinion, desirable I believe whole-heartedly that tangled up and 
. ved these friendly relations is the promise of a better and happier 
wor 

But, surely, the time past when we need to dig up this friendship, as 
it wer n festive occasions, to examine the roote and felicitate ourselves on 
their gr d t t\ I s not a tender plant; it has endured through 
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lays wl 1 meant ~ds rather t 5 We ha no re a! 
its untimely der But I will « to } 

solitary self-communion I sometir der if 

spared the gy winds of r at 

I am going to assume, theref will not ex t metor 
cifically to ‘‘Hands ross the sea B 1 is thicker , 
even to “Our common law.” I } tate it I think we mig pe 
fully include a e pruage S r ther 
No doubt there are other Wit p I sha t} i 

Aititude of American Ice Toward kur . Ree ] 

What I do want to say a word abcut is the attitude of the pla I 
of America toward PCO ( I ype. I think that is I 
because the American |} gn Offic are in a ry literal s f 
of the American people, and because in these homes matter ed Iss 
decisions reached which, in the end, determine the attitude of the An i 


Government 
I feel the de 


re 


because every now and then I either hear or read a state 


ment which seems to imply that America’s relation to the problem of rec 
struction is substantially that of a participant in a gigantic garne of sh 


in which it behooves here to play her cards very warily, suddenly and 
without their knowledge the American people find themselves subject to heavy 
penalties. I may say frankly that is not my own view. 

I doubt if the American people look upon their ventures in reconstruction 
in any such fashion. Their viewpoint is much more like your own. They, 
like you, are contemplating the slow recovery of a world which been 
badly hurt morally and physically by war. If materia) progress hitherto h 
been slow, we can at least congratulate ourselves that it has been sure. 

As we cast our eyes backward over the past year, for instance, we note a 
really substantial advance. The fundamental necessity that the peoples of 
Central Europe shall be enabled once again to go to work has been met; cap 
ital, without which the other factors of production could not be made t 
operate, has been supplied; currency values have been largely stabilized. 
Your own long-sustained and magnificent effort to place your money on a 
gold basis has been crowned with success. 

Order has been established, and while to some extent the disorganization 
of international trade and markets, which came as a natural consequence of 
the war, still persists, marked improvement has been shown even here. It 
has been a somewhat trying time. We have, no doubt, learned a good deal 
in the process. That much at least we can put among our assets. But the 
heavy work is done, the foundations of a new prosperity have been laid. 

Nevertheless, what remains to be done is almost as difficult as what has 
already been accomplished. It involves considerations which are more or less 
intangible; it involves, in particular, a changed attitude of mind, for whut 
the war destroyed was not only human lives, dreadful as was the toll, nor 
property, nor the forces of government. It destroyed for the moment belief 
in one another’s good faith, and good faith is the cement which binds civili 
vations together. Without it, units, whether individual or national, simp!) 
fall apart. 


lest 


has 
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Peace Must Come From Within. 


If human society is to function again as a whole, that good faith must 
at least be assumed. Peace cannot come from without; it must come from 
within. 

Now, we in America, as you know, are not wholly without experience in 
the kind of problems that have been tormenting Europe. We know the mean- 
ing of the wreckage and devastation a great war brings in its train; we 
know what it means to borrow capital under difficult conditions; we know 
the meaning of depreciated money, for we saw our paper dollar shrink in 
value until it took almost three of those dollars to buy one gold dollar. 

We know whoily the natura] unrest and resentment which these unhappy 
conditions create and foster. And that knowledge, naturally enough, has 
taught us to look upon the aftermath of the war in Europe sympathetically 
and with an honest desire to help. 

But—-we, too, are a practical people. When we lent cur savings to make 
it possible for the peoples of Centra] Europe to get to work it was because 
we knew that only in this way could Europe as a whole be made to functicn 
economically. When we lent our savings to rebuild the markets which had 
been destroyed it was because we knew that in no other way could they again 
be enjoyed. That was necessary in the beginning; that was mere common 
sense. If we went at the job with a certain moral earnestness, let that go 
to our credit. 

It is natural for us to assume that those who have suffered so much from 
war should seek a settlement which so far as is humanly possible should be 
free from conditions leading directly to war. To that end and in that spirit 
we have helped. But we have never forgotten that there was a limit beyond 
which we could not go. 


U. 8. Seeks Assurance That Time for Destructive Methods Have Passed. 

The full measure of American helpfulness can be obtained only when the 
American people are that the time for destructive methods and 
policies has passed and that the time for peaceful upbuilding has come. They 
are asking themselves if that time has in fact arrived. And that question 
they cannot to-day answer. The answer must be to them. It must 


assured 


given 


come from the peoples of Europe, who alone can make the decision. 
If the answer is peace, then you may be sure that America will help to 
her generous utmost. But if—which God forbid—that answer shall continu 


confused and doubtful, then I fear that those helpful processes which are now 
in motion must inevitably cease. 
We 


J in saying 


We are not, as a people, interested in making speculative advances. 
can undertake to help only those who try to help themselves. An 
this we are not thinking specifically of any one nation, but rather of a 
tion in which all are alike involved. 

Now with the working out of that problem in its details 
people have no will nor desire to meddle. 


Situa- 


, the American 
They recognize that into it factors 


enter with which they are only indirectly concerned. Their geographical 
position alone frees them from considerations which other nations must 
regard. They offer no advice. But I may say to you that they hope and 


that they fervently pray that a peace may soon be reached—not a peace of 
mere contrivance and arrangement based primarily on force, for that would 
merely be the prelude te another war, but a peace which contains the ele- 
ments of permanency—a peace which will deserve and receive the moral sup- 
port of mankind because it is just. 

And they believe that such a peace can come in only one way. It must 
be based upon the assumption of good faith by all who participate in it. 
That assumption may be larger, or it may be smaller, but in proportion as 
men seek to eliminate it altogether their work will be in vain. For now, 
as always, peace can come only through mutual and hopeful endeavor. Peace 
is an adventure of faith. 

Let me again express my warm and grateful appreciation of your generous 
hospitality. Never before, I think, have the relations between our peoples 
been so closely and so firmly knit. I look forward with happy anticipation 
to my life among you. I shal) strive to carry on the noble traditions estab 
lished by that long line of distinguished Americans who have preceded me 
bere. 
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President Coolidge Would Have Business Forget 
Washington and Move Forward Without Fear 
of Governmental Effect of 
President’s Economies on Business. 


Interference 


The desire of President Coolidge to have business draw 


attention from Washington and forward 
without concern as to interference on the part of the Govern- 
ment was indicated in press advices from Washington on 
May 1 and indorsement of the President’s counseling has has 
As to President’s 
desires we quote the following from Washington May 1 to the 
New York “Journal of Commerce’’ 


President Coolidge wants the business of the country to take its eyes and 
ears away from Washington and concentrate upon its own affairs with the 
assurance that there are to be no developments of importance in the Govern- 
ment for the next few months, it was said today. Spokesmen indicated that 
the President wants business to make the most of the oppertunity afforded 
by absence of Congress to forge ahead and it was tacitly promised thai the 
Administration would not develop any matters which might produce uncer- 
tainties in the commercial world. 

Mr. Coolidge feels that during the summer dispatches from Washington 
should emphasize the unimportance to business of Government activities. 
He hopes that the country will think as little as possible about the govern- 
ment and give its more undivided attention to the development of private 
business affairs. There will be several months while Congress is not in 
session, it was pointed out, and spokesmen reported that during the summer 
there would be no large matters projected by the Executive. 

That condition, the President thinks, should relieve the country from the 
necessity of looking to Washington every few days for indications of the 
trend of Government activity as affecting business. Therefore the White 
House feels that business can look ahead without fear of uncertainties de- 
veloping in the future and make commitments without the risk of the 
jeopardy of investments through sudden changes in the laws or other un- 
looked for developments in Washington. 


its move 


aw ay 


the 


been expressed by Senator Edge. 


The views of Senator Edge are given as follows in a special 
dispatch to the New York ‘*Times’’ from Washington May 2: 

Senator Edge told President Coolidge today that he was much impressed 
with the attitude the President had assumed in giving to business a freedom 
from talk about legislation and a respite from Congress and lawmakers. 

Senator Edge says business at times is very sensitive to talk in Washing- 
ton, and now that there are no pressing domestic or international questions, 
he hopes that members of Congress will follow the lead set by President 
Coolidge in remaining silent 

Senator Edge offered the advice to his colleagues to go on a real vacation, 
and spend the time between now and the convening of Congress to the silent 
study of legislation that will appear before them in December. 

The administration feels that there has been too much casual talking 
about Governmental affairs and discussion of prospective legislation that 
might cause business men to readjust their affairs. There has been a reac- 
tion, it is reported, because of things the President himself has been saying 
about economy. The President has said nothing about individuals saving 
their money. buc has devoted himself entirely to urging economy in Govern- 
ment in the hope that Federal taxes can be reduced radically in the next 
Congress. 

Reports are now reaching the White House in some volume that these 
talks, and especially the publication of stories to the effect that the President 
was not buying any new clothes and was having his old hats revamped, were 
having a dampening effect on business. Many people, the reports say, have 
applied the lesson supposed to have been given by the President, and are 
wearing only old clothes. The result, it is said, has been a good-sized 
buyers’ strike. 

Retail stores in some sections of the country, it is said, have felt the falling 
off in buying and some of them hold that the reports that the President was 
economizing on his personal expenditures were responsible. That there is 
some ground to these complaints is recognized in Administration circles, but 
that business is being injured thereby is denied. 

In the next few months the governmental agencies intend to follow the 
advice given with much deliberateness by President Coolidge, and prospects 
are that the dull Summer scares that have appeared heretofore will be absent. 

President Coolidge is going away-in another six weeks for a long rest, and 
Washington wil) settle down to a sultry routine from which no governmental 
statements wil] emerge to injure business or disturb the orderly procedure of 
the outside world. 

President Coolidge believes that what is said of interest to other countries 
should be carefully thought out, and that nothing should be said by American 
officials which would tend to embarrass countries seeking to right their 
economical] affairs. 

The silence on domestic questions will be extended to foreign matters, 
and governmental Washington intends to take Ameri- 
can business and foreign countries a breathing spell free from governmental 
utterances. 

The contention that the personal economy policies of the 
President have had a deterrent effect on retail business has 
been made in some quarters, but in disputing this Lew Hahn, 
Managing Director of the National Retail Dry Goods 
Association, had the following to say in a statement given out 
in New York on May 5: 

It is perhaps natural that some business men should hold the opinion that 
newspaper stories concerning the alleged personal economies practiced by 
President Coolidge are hurting the retail business, Retail trade is a sensitive 
thing and frequently responds, either by slowing or quickening, to events 
which in themselves seem trivial. 

President Coolidge has captured the imagination of the American people 
to an unusual extent, and it may well be that here and there folks are refrain- 
ing from buying new things because they conceive that to be the course 
which the President is following. If that is so, it doubtless is a good thing 
for those who are praczising an unwonted economy. Folks who are as pru- 
dent in their expenditures as the popular legend assumes the President to be, 
do not need to be exhorted to economy, nor are they likely to follow any 


a good rest and allow 
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individual'sexample. Thus it may be assumed that if the President's exam- 
ple is keeping anybody from spending they are more likely to be the impul- 
sive ones who frequently spend more than they should. A little economy 
won't hurt such folks and in the long run it won't hurt business. 

Money cries to be spent, and those spenders who abstain from spending 
for a little while inevitably find themselves with an accumulation of funds 
which frequently pushes them into a landslide of further spending. 

There is no denying the fact that judicious spending leads to prosperity, 
and that hoarding, on the other hand, leads to unemployment and hard 
times. Those merchants who have complained are doubtless actuated not 
so much by purely selfish considerations as their fear that any unwarranted 
wave of niggardliness may bring about conditions from which it may be 
extremely difficult to extricate the country. 


On the other hand, it should be borne in mind that the American people 


have freely spent for a number of years, and that as the basis of any perma- 
nent prosperity we must have sound, thrify people. Probably the worst ele- 
ment in the situation is the talk about spending and refraining from spending. 
It is my opinion that the least sa’d on this subject and the less discussion it 
has in the newspapers the sooner will the country rally from any lull in busi- 
ness which may exist. 

Assuredly there is nothing in the present situation in this country which 
would justify pessimism. We have every right to expect substantial pros- 
perity for some time to come and the more people there are taking a cheerful 
point of view the better the business situation will prove itself. 

President Coolidge has all along shown every disposition to assist business 
to sound prosperity and business men may well recognize the fact that he 
would be the last willingly to do anything to hurt the situation. Business 
applauds the sound economies in governmental! affairs that have come from 
President Coolidge’s leadership and business men should be very careful not 
to make a goat of the President. It is a good thing to learn that prosperity 
must be worked for and waited for. 

A. M. Loeb, President of the National Council of Travel- 
ing Salesmen’s Associations in a statement on May 5 com- 
mented in part as follows: 

Entirely too much notice is being given to the rumored influence of the 
Coolidge economy program in its alleged effect on the retail business of the 
country. Iam in contact with the leaders of 1,000,000 commercial men of 
widely varied lines through our association connections, and I have found 
no indication that retailers are concertedly holding back in their wholesale 
buying, as has been intimated. 

True, there has been a bit of grumbling under the surface in certain lines, 
notably in the clothing trade, regarding the probable danger, which it was 
feared by some, might result from the reported episode of the so-called ‘'$65 
suit and reblocked Easter hat,"’ but I cannot believe that this fanciful ‘‘news 
interest"’ story has actuated any great number of the nuying public to ‘‘fol- 
low in his footsteps,’’ any more than if the same newspaper story had said 
that President Coolidge bought four $165 suits and seven new Easter hats, 
that this would believably have caused a nation-wide stampede to do like- 
wise. 

My personal experience is that the general public and the merchants re- 
flecting their wishes are tending to buy a higher grade of merchandise today 
than they have in many years past. They are looking for quality, and are 
willing to pay for it. 

I do not doubt for a moment that the enforcement of Federal thrift is 
hurting retail business in Washington, D.C. But what conceivable nega- 
tive influence can Government economy in Washington have on retail busi- 
ness in New York City, Los Angeles or Sioux City, lowa? 

I am not one of those who fear that there can be any adverse trade conse- 

quence as a result of governmental economy, but I do fear and denounce this 
unnecessary and unfounded tendency to spread rumors that may possibly be 
accepted at their supposed ‘‘face value"’ by the general public. 
B Unfortunat ly, there is lacking in the industrial and commercial fabric of 
this country, and among its people, that thorough education and experience 
in reading basic trade factors which is necessary to a full understanding and 
appreciation of our national prosperity as a whole. 


With the installation of William L. Radcliffe as President 
of the Washington, D. C. Rotary Club on May 4, reports 
were current that the economy policies of the President had 
come in for criticism upon that occasion. From the New 
York ‘‘Times”’ we take the following: 


Rotary Club Head's Comment. 


The attitude of Washington business men is reflected in a statement im- 
puted to William T. Radcliffe, who recently assumed the Presidency of the 
Washington Rotary Club, and by Representative Martin L. Davey of 


Ohio. This statement, as 

“Over at the White House another President is preaching economy 
not going to follow his example, because I can't. 
business associates of mine down at 907 16th St 
spending all I earn I believe in spending money as a matter of principle 
provided it is for something worth while. If everybody stopped 
spending money the time would when nobody would have any 
money to spend. Hard tin n people 
when they are spending it. 

I give you fair warning now that I am not going to try to save Rotary's 
money. Neither am [ goin Henry Castens has been ap- 
pointed Chairman of a Budget Committee and this committee will undertake 
to find out how Rotary membership fees and dues can best 
be expended to bring to its memb 
pleasure and happiness.’ 

‘In many places and from many sources I have heard the same sentiment 
expressed, a severe and sometimes almost bitter resentment concerning the 
President's advocacy of rigid personal economy,’’ commented Mr. Davey 
in making public the reputed words of Mr. Radcliffe. ‘The people seem to 
rejoice in the idea of economy in Government, but I have heard many busi- 
ness men from Chicago to New York speak in strong resentment concerning 
this talk of personal economy. They say it is hurting business. It may or 
may not be true, but many business men are saying it just the same.”’ 


ré ported by Mr Davey was 
[am 
The hardest job these 


have is to keep me from 


spent 
soon come 
es come whe 


ire hoarding money, not 


gto see it wasted. 
s income from it 


rs the largest possible returns in profit 


One of the retail stores which finds business improving is 

Franklin Simon & Co., regarding which we take from the 
New York ‘‘Times”’ of May 7 the following: 
ll Franklin Simon, the dry goods merchant, disagrees with some of the repre- 
sentations made in Washington recently that there is a slackening in busi- 
Mr. Simon gave to ““‘The Times" yesterday a statement that in his 
opinion business conditions are good and that the public is buying, and in 
corroboration he revealed the sales of his company, Franklin Simon & Co., 
showing an increase for April of $52,000 over the same month a year ago. 

‘In April last year our corporation showed an increase of $435,000 sales of 
April, 1923, being $2,234,848 and those of April, 1924, being $2,669,700," 
the statement said ‘We are showing a continuous increase for the first 3 


ness. 





months of this year: Feb., $100,000; Mar. $200,000: April, $52,000, making 
a total of $352,000. 

‘These results show that there is no drop in business; that conditions are 
sound and the publicis buyingfreely.. Wemust take into consideration that 
in our line of endeavor merchandise is now selling 10 to 15% lower in price 
than the identical qualities that were sold in 1924. Therefore, it requires a 
great Many more units to keep the same dollar volume.” 








President Coolidge, Speaking at Dedication of Jewish 
Community Centre, Recalls Part Played by Jews 
in Country’s History from Earliest Colonial 
Times. 

Recalling the part played by the Jews during the Revolu- 
tion, President Coolidge, in an address at the laying of the 
cornerstone of the Jewish Community Centre in Washington 
on May 3 observed that “from the beginning of the conflict 
between the colonies and the mother country they were 
overwhelmingly on the side of the rising revolution.” Men- 
tioning those who had signed the non-importation resolution 
of 1765, the President stated that “not only did the Colonial 
Jews join early and enthusiastically in the non-intercourse 
program, but when the time came for raising and sustaining 
an army they were ready to serve wherever they could be 
most useful.” The President described the Jewish faith as 
predominantly “the faith of liberty” and he said “they have 
always come to us eager to adapt themselves to our institu- 
tions, to thrive under the influence of liberty, to take their 
full part as citizens in building and sustaining the nation, 
and to bear their part in its defense in order ot make a con- 
tribution to the national life fully worthy of the traditions 
they had inherited.” The President alluded to the fact that 
“our country has done much for the Jews, who have come 
here to accept its citizenship and assume their share of the 
responsibilities in the world, but,” he said, “I think the 


. greatest thing it has done for them has been to receive them 


and treat them precisely as it has received and treated all 
others who have come to it.” He noted that “if our experi- 
ment in free institutions has proved anything, it is that the 
greatest privilege that can be conferred upon people in the 
mass is to free them from the demoralizing influence of 
privilege enjoyed by the few. In part he added: 

lo go forward on the same broadening lines that have marked the national 
development thus far must be our aim. . 

It must be our untiring effort to maintain, to improve and, so far as 
may be humanly possible, to perfect those institutions which have proved 
capable of guaranteeing our unity and strengthening us in advancing the 
estate of the common man, ° 

In the advancing years, as those who come and go shall gaze upon this 
civie and social landmark, may it be a constant reminder of the inspiring 
service that has been rendered to civilization by men and women of the 
Jewish faith. And as they ponder the assertion that ‘‘Hebraic mortar ce- 
mented the foundatione of American democracy,” they cannot escape the 
conclusion that if American democracy is to remain the greatest hcge of 
humanity it must continue abundantly in the faith of the Bible. 

The President’s address follows: 

We have gathered this afternoon to lay with appropriate ceremony and 
solemnity the cornerstone of a temple. The splendid structure which is to 
rise here will be the home of the Jewish Community Centre of Washington. 
It will be at once a monument to the achievements of the past and a help 
in the expansion of these achievements into a wider field of usefulness in the 
future, 

About this institution will be organized, and from it will be radiated, the 
influences of those civic works in which the genius of the Jewish people has 
ilways found such eloquent expression. Such an establishment, so noble in 
its physical proportions, so generous in its social purposes, is truly a part 
of the civic endowment of the nation’s capital. Beyond that, its existence 
here at the seat of the National Government makes it in a peculiar way a 


testimony and an example before the entire country. 
This year 1925 is a year of national anniversaries. States, cities and 
towns throughout all the older part of the country will be celebrating their 


varied parts in the historic 


, events which a century and a half ago marked 
the beginning of the 


American Revolution. 

It will be a year of dedi and rededications. It will recall the 
heroic events from which emerged a great modern nation consecrated to lib- 
erty, equality and human rights. It will remind us, as a nation, of how 4 


ations 


} 


common spiritual] inspiration was potent to bring and mold and weld to- 
gether into a national unity the many and scattered colonial communities 
it id been plar ted along the Atlantic seaboard. 
In a time wher. the need of that unification, understanding and tolerance 
iich are necessary to a national spirit is so great, it will recall the fact 
that the fathers not only confronted these same problems in forms far more 


difficult than they are to-day but also solved them. 
Among the peoples of the thirteen colonies there were few ties of ac- 
quaintance, of commercial or industrial interest. There were great differ- 


ences in political sentiments, even within the local communities, while there 
were wide divergences among the several colonies, in origin, in religion, in 
social outlook. 

If we would seek a fairly accurate impression of conditions at the begin- 
ning of the Revolution we must attempt a really continental view of North 
America as it was in 1775. The group of new-born Commonwealths which 
we commonly refer to as “the original thirteen colonies,” and which in our 
minds represent a considerable measure of nationality already achieved, did 
not in fact even know that they would be thirteen in number. 

No man, on the day of Lexington, could be altogether sure that the Revo- 
lution was more than a New Engiand affair. It might or it might not draw 
the Middle and Southern colonies into ite armed array of resistance. On the 
other hand, the thirteen might have been joined by Canada, which was 
British in sovereignty but chiefly French in population; by Florida and 
Louisiana, which were both mainly Spanish. 

In short, there might have been fourteen or fifteen or sixteen original 
colonies participating in the North American revolution against Europe, or 
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I remember to have read somewhere, I think in the writings of 
torian Lecky, the bservation tha Hebraic mortar cemented t f 
tions of American democracy.”’ Lecky had mind th ery fluence of 
the Bible in drawing together the feeling nd sympathies of the w 


All the way from New Hampshire to 
found a common ground of faith and reliance in scriptural writings. 


scattered communities, Georgia they 


In those days books were few, and even those of a secular character were 
largely the product of a scholarship which used the Seriptur I 
and standard of social interpretatio It was to this, of course, that Leck 
referred. He gauged correct a force too often underestimated a ) 
servation was profoundly wise. It suggests, in a way which e of car 
fail to understand, the debt which the young Americar itio wed to the 
sacred writing that the Hebrew people gave to the world 

The biblical influence wa trikingly impressive in all the » England 
colonies, and oaly less so in the other In the Connecticut code of 1650 the 
Mosaic model] is adopted. The Magistrates were authorized to administer 
justice “according to the laws here established and, for want of them, a 
cording to the word of God.’’ In the New Haven code of 1655 there were 


79 topical statutes for the Government, half of which contained references 
to the Old Testament. 

The founders of the New Haven col 
Eaton, were expert Hebrew scholars, 
the moral and administrat 
for 
ought to be made 


my, John Davenport and Theophilus 
The extent to which they leaned upon 
ve system laid down by the Hebrew lawgivers was 
that the Hebrew language and 
as familiar as possible to all the people. So it was that 
John Davenport arranged that in the first public school in New Ha 


responsible their conviction lit 


erature 


ven the 


Hebrew language should be taught 
The preachers of those days, saturated in the religion and literature of 
the Hebrew prophets, were leaders, teachers, moral mentors and even po- 


litical philosophers for their flocks. A people raised under such leadership, 
given to much study and contemplation of the Scriptures, inevitably became 
more familiar with the great figures of Hebrew history 
uel, Moses, Joseph, David, Solomon, Gideon, Elisha 
the stories 

tory. 

The sturdy old divines of those days found the Bible a chief 
illumination for their arguments in support of the patriot cause 
the Book. They were profoundly familiar with it, 
the exposition of all its justifications for rebellion. To them, the record of 
the exodus from Egypt was indeed an inspired precedent, They knew what 
arguments from holy writ would most powerfully influence their people. 

It required no great stretch of logical processes to demonstrate that the 
children of Israel, making bricks without straw in Egypt, had their modern 
counterpart in the people of the colonies, enduring the imposition of 
without representation. 
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Jewish Faith Predominantly Faith of Liberty 

And the Jews themselves, of whom a considerable number were already 
scattered throughout the colonies, were true to the teachings of their own 
prophets. The Jewish faith is predominantly the faith of liberty From 
the beginnings of the conflict between the colonies and the mother country, 
they were overwhelmingly on the side of the rising revolution. 

You will recognize them when I read the names of some among the mer- 
chants who unhesitatingly signed the non-importation resolution of 1765: 
Isaac Moses, Benjamin Levy, Samson Levy, David Franks, Joseph Jacobs, 
Hayman Levy Jr., Matthias Bush, Michael Gratz, Bernard Gratz, Isaac Franks, 
Moses Mordecai, Benjamin Jacobs, Samuel Lyon and Manual Mordecai Noal 

Not only did the colonial Jews join early and enthusiastically in the non- 
intercourse program, but when the time for raising and sustaining 
an army they were ready to serve wherever they could be most useful. 

There is a romance in the story of Haym Salomon, Polish Jew financier 
of the Revolution. Born in Poland, he was made prisoner by the British 
forces in New York, and when he escaped set up in business in Philadelphia. 
He negotiated for Robert Morris all the loans raised in France and Holland, 
pledged his personal faith and fortune for enormous amounts, and personally 
advanced large sums to such men as James Madison, Thomas Jefferson, Baron 
Steuben, General St. Clair and many other patriot leaders, who testified 
that without his aid they could not have carried on in the cause. 

A considerable number of Jews became officers in the Continental forces. 
The records show at least four Jews who served as Lieutenant-Colonels, three 
as Majors, and certainly six, probably more, as Captains. 

Major Benjamin Nones has been referred to as the Jewish Lafayette. 


came 


He 


came from France in 1777, enlisted in the Continentals as a volunteer, served 
on the staffs of both Washington and Lafayette, and later was attached to 
the command of Baron de Kalb, in which were a number of Jews. 


VoL. 


Iv. 
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less exalted stations than under but the vast multitude 


a regime of privilege ; 


I oa vher level, t wider horizons, to worthier attainments. 

lo go forward on the same broadening lines that have marked the na- 
tional de | nt t far must be our aim. It is an easy thing to say, 

it not so simple to do. There is no straight and smooth and posted high- 
way into the vast, dim realm of the to-morrows, There are bogs and mo- 

sses, blind roads and bad detours 

No philosophy of history has ever succeeded in charting accurately the 
day of the future No science of social engineering has been able to build 
wide and easy roads by which to bring up the van of human progress in 
sure and easy marches. Tne race is always pioneering. It always has been 
and always must be, It dare not tire of unending effort and repeated dis- 
appointments. It must not in a moment of weariness or inertia cease 
from pressing on. 

Least of all can we indulge the satisfactions of complacency, imagining 
that the sum of useful progress has been attained. The community or the 
civilization that ceases to progress begins that hour to recede. 

The work of spiritual unification is not completed. Factional, sectional. 


and political lines of conflict 
continues to engender the 
strife and internationa 
breaking their force 
Jewish People 
Every 


history 


yet persist. all 
hatreds and jealousies whereof are born 
conflicts. But education and enlighten 


Reason is emerging. 


Despite experience, 
BOCIELY 
domestic 
ment are 
Drawn Toward Charity, Liberty and Progress. 
inheritance of the Jewish people, every teaching of their secular 
and experience, draws them powerfully to the side of 
charity, liberty and progress. They have always been arrayed on this side, 
and we may be sure they will not desert it. Made up of so many diverse ele- 


religious 


ments, our country must cling to those fundamentals that have been tried 
and proved buttresses of national solidarity. 

It must be our untiring effort to maintain, to improve, and, so far as may 
be humanly possible, to perfect those institutions which have proved capable 


of guaranteeing our unity, and strengthening us in advancing the estate of 
the common man. 

This edifice which you are rearing here is a fine example for other com 
munities. It speaks a purpose to uphold an ancient and noble philosophy 
of life and living, and yet to assure that such philosophy shall always be 
adapted to the requirements of changing times, increasing knowledge and 
developing institutions. It is a guarantee that you will keep step with 
liberty. 

This capacity for adaptation in detail, without sacrifice of essentials, has 
of the Jewish 
It is a lesson which our country, and every country based 
on the principle of popular government, must learn and apply, generation by 


neration, ye 


been one of the special lessons which the marvelous history 
people has taught. 
ge year by year, yes, even day by day. You are raising here a tes 
timonial to the capacity of the Jewish people to do this. 


In the advancing years, as those who come and go shall gaze upon this 
civic and social landmark, may it be a constant reminder of the inspiring 


service that has been 
faith May they 
statecrait, in 


rendered to civilization by men and women of the Jewish 
recall the long array of those who have been eminent in 
cience, in literature, in art, in the professions, in business, in 
finance, in philanthropy and in the spiritual life of the world. May they 
pause long enough to contemplate that the patriots who laid the foundation 
of this Republic drew their faith from the Bible. May they give due credit 
to the people among whom the Holy Scriptures came into being. 

And as they ponder the assertion that ‘‘Hebraic mortar cemented the 
foundations of American democracy,”’ they cannot escape the conclusion that 
if American democracy is to remain the greatest hope of humanity it must 
continue abundantly in the faith of the Bible. 








Freight Rate Increase Sought by Western Railroads— 
Position of Eastern Roads—Inquiry of 
Inter-State Commerce Commission. 


It was reported this week that the railroads of the East 





are preparing to submit to the Inter-State Commerce Com 

















May 16 1925.] 
mission about June 15 a statement of their position in the 
general inquiry into freight transportation charges under 
the Hoch-Smith resolution passed by Congress. The New 
York ‘“‘Evening Post’ of May 5, in stating this, said: 


Unless present intentions are altered, this statement will suggest 


1s, 
that 
numerous freight rate readjustments effected within the last few years by 
those companies should exempt the Eastern roads from further rate reduc- 


tions at this time 


The request of the Western railroads that the Interstate Commerce 
Commission consider steps that would bring the annual net operating 
income of the railroads up to the point at which 5% would be returned 
yearly on railway property investment evoked considerable discussion in 
railroad nd fi ncial circles to vy. but brought forth no official comment 

The pecition follows a recent statement filed with the commission in which 
the Western carriers advanced the proposition that in the pursuance of the 
order of the commission for a general investigation of freight rates under 
the Hoch-Smith resolution, the railroads of the West require upward 


instead of downward rate revisions 


W. B. of the Atchison, Topeka & Santa Fe Railway, 
said that company had joined others of the Western territory in the petition 


Storey, president 


filed yesterday with the commission He declined to speculate, however, 
upon the possibilities of rate increases that might result therefrom, but 
expressed the view that a general rate inquiry would benefit the country. 


1dded, that the need of some carriers for relief was urgent. 


it was pointed out in other quarters 


It was plain, he 

The petition 
form of a proposal for rate increases with suggestions regarding ways and 
means of providing higher revenues, but was rather a suggestion that the 
commission assume the ind duties vested in it by law of issuing, 
after due investigation, the orders necessary to bring the return on property 
investment up at ; 

It is believed here that this form for the request was decided upon owing 
to the relationship of the question to the agricultural and to the likelihood 
that an outright petition for higher rates would bring forth a storm of 
protest. 

As to the request of the Western roads, we quote the fol- 
lowing from Washington to the ‘‘Wall Street Journal’’ May 4: 


A request that the Inter-State Commerce make another 
attempt to make good the hope held forth by the Transportation Act that 
the railroads should have net return of 
%, has been laid before the commission by the western railroads in the 
The petition 


was not in the usual 


powers 


to least 5%%4 


Commission 
‘aS nearly as may be" an annual 
5 %4 
form of a petition for an increase in revenues in their territory 
is not in the usual form of a proposal for an increase in rates, and makes 
no suggestion as to how the increased revenues should be provided, but 
asks that the commission, ‘‘in pursuance of the powers invested in it and 
the duties imposed upon it by the Interstate Commerce Act, after due 
investigation issue the necessary order or orders which will result in yielding 
to the carriers operating in western district a net rate of return of not less 
than 5%%.” 

Based on the results for 1924, when the western roads had a net railway 
operating income of $378,.080,991 or 3.87%, on their property investment, 
it would require an increase in revenues of approximately $152,000,000 to 
bring the return up to the $560.000,000 that would mean a 5% % return. 
As the freight revenues of the western lines last year were $1 .655.000.000.- 
000, this would be equivalent to a general advance in freight rates of about 
11%, but the roads assert that the present prospects indicate a less favorable 
outcome for 1925. The petition shows that not only was the general advance 
in rates allowed by the commission in 1920 insufficient to produce the fair 
return contemplated by the act, but that reductions in freight rates made 
since have prevented them from realizing it as the result of increased 
traffic. 

The petition was filed with the Commission several days ago by a com- 
mittee representing the western carriers, who conferred with Chairman 
Aitchison on the subject, though it has not yet been made public by the 

mumittee. It follows the statement recently filed by the western carriers 
of their views in relation to the Commission's general rate structure investiga- 
tion under the Hoch-Smith in which statistics were presented 
to show that the present situation of the western lines calls for advances 
in their rates, rather than It sixty-six roads, of 
which six, the Chicago Milwaukee & St. Paul, Chicago & Alton, Denver & 
Salt Lake, Minneapolis & St. Louis, San Antonio, Uvalde & Gulf, and 
Trinity & Brazos Valley, are in the hands of receivers. 

In support of the petition it is asserted the western roads since the passage 


resolution 


reductions is signed by 


of the Transportation Act of 1920 “have never earned and are not now 
earning a fair return on the aggregate value of their railway property held 
and used in the service of transportation, notwithstanding that they have 
been and are now operated under honest, efficient and econor il manage- 
ment and reasonable expenditures for maintenance of w structure nd 
equipment, 
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higt 6,7 “ i ined the i bole 
rhe cou } leclared to be confiscatory returns bel f is 
Under the I of th Tra rtat \ he I r ( er 
Cou iss he gent f the r ent of the United State has in 
numerou ‘ ed mone to carriers at the rate of ¢ In ‘ 
of the fact r peti ners aver that revenue yielding even 5 the 
basis est hed the Interstate Commerce Commission in accordance with 
the author ested in it by the Transportation Act, would not provide ju 
compe! I these t S 
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Annual Return Rate. 
“The annual rate of return of your petitioners for each of the years 1921 
to 1924, upon the book cost of road and equipment, including materials and 


supplies and cash, was as follows 
Excluding Switching And Terminal Including Switching And Terminal 
Cor anies Compantes 
1921 3.02 1921 3.12% 
1922 5.43 1922 3.45 
1923 91 1923 3.96 
1924 $2 1924 3.87 
“The erage rate of return per annum for the 4 years was only 3.55% 
61 clud witchir nd terminal companies The rates yielding 
suc! vr ns were and are confiscat ry. 
Steady Decrease in Rates. 
Your petitioners aver that since 1921 there has been a steady decrease 
in freight rate the w ern district, as indicated by the following figures, 
hich set forth the average revenue per ton per mile in that territory 
Years Re é Years Revenue 
1921 14.22 mills 1923 rane 2.27 mills 
1922 12.92 mill 1921 . 12.09 mills 
\ comparison between 1919 and 1924, the petition continues, demonstrates 
that the average revenue per ton mile is now but 10.2% in excess of the av- 
erave for 5 vears 


In a brief filed with the Inter-State Commerce Com- 
mission on April 21 asking for substantial inereases in freight 
rates, the Western railroads asked the Commission, which 
is engaged in preliminaries to a general investigation of all 
railroad rates, to treat separately the study of the Western 
railroad situation, to ascertain by additional inquiry whether 
there are not particular classes of traffic and particular 
classes of industrial products which cannot bear increased 
charges. The Western contend that they cannot 
maintain adequate transportation service under present 
freight rates; they declare that reductions in rates on agri- 
cultural products in recent years already had ‘‘menaced the 
maintenance of an adequate system of transportation in 
the West.’’ The Associated Press accounts from Washing- 
ton April 21 stated: 

Supporting the contentions, the brief contained estimates of earnings 
intended to show that for 1924 the return on railroad investment in the 
West was three and eighty-seven hundredths per cent., as compared with 
four and thirty-three-hundredths per cent. in the remainder of the United 
States. The wage payments of Western railroads were given as 193 per cent. 
of their payments in 1916 

The tax account of same railroads in 1914 were placed at 369% of their 
tax accounts in 1911, while in the United States as a whole, the brief said, 
the increase had made the 1924 payments 334% of those of 1911. The 
receivership of the Chicago, Milwaukee and St. Paul was cited. 

“The situation of other carriers in this district is desperate,"’ the brief 
proceeded. ‘‘In spite of the most rigid economies of operation, they have 
been faced with a diminishing net railway operating income, while there 
has been no tendency on the part of Government authority to reduce the 
tax burden or be less stringent in respect of required expenditures for safer 
operation. 

‘Neither is the shipping nor traveling public ready, so far as we are 
advised, to accept any impairment of service. We submit that in these 
| circumstances these carriers are not able to withstand, even for a limited 
time, further curtailment in their revenues."’ 

Western carriers. the brief said, had encountered loss of tonnage by reason 
of Panama Canal competition 

As to the general rate investigation, the brief suggested that the commis- 
sion enlist the aid of the Commerce Department and other Government 
how be to keep up the 
brief were representatives of 


roads 


branches to determine revenues may obtained 


earnings of Western lines Signatories to the 


65 Western roads, including practically every carrier now operating West 
of the Mississippi River 
From the New York “Time of May 8 we take the 
following: 
Complair r that the Inte it Commerce Commission had forced a 
hardship on Western railroads by the rate reductions put into effect 
nee Jan 1922. to | te the burden of the Western farmer, N. L. 
Ay er of Boston, Chairn 1 of tl boxe e Committee of the Chicago, 
he I nd & Pacif d yesterd that the co ion should raise 
f y rate oO er of the ost important We rn railways from 
the plig of tl St. Pau 
The orde he ce on effected a ] reduction on wheat, 22% 
on co r f on live 0 on all co oddities other than 
he | yu 19« on on ro 0 
In 0 (ose ed 1 Mr Ay ‘ the commission 
t e tl j d late traffic d the volume would 
ore red I f r the carrier ited for 
re j ( v0 t r until finally one of the 
( oad could nd t drain on its ¢ gs 
| f \ Is to realization of the d er 
( r d ‘ to the 
r } ] r t< or ' } of hose 
rate oO expense nd t} erest 
p to } | e Co (‘on 0 to act 
q ‘ na 4 the fac and b 4 Vare of ne great 
ot f portant Western rai from the 
I ‘ ! I } 
Moree ) ‘ } no right to institute rates t t will not 
. ld re 5"4 ‘ vy fit to " come on 
ra ‘ 
here ‘ ( t} pre bed for We ern ft ritor re not only 
constit il and confiscato o the ro but are menacing 
6 the co ‘ hese railroads are serving It is perfectly obvious that 
on ese rates the roads could not possibly feceive enough revenue either to 
maintain their proper physical condition or obtain credit with which to 
expand and improve their service for the country’s requirements 
The general freight rate structure in the Northwest, 
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‘ pecial 


ing of Idaho ina 


in Idaho, was assailed by Senator Frank R. Good- 


statement filed on'*tMay 5 with the Inter- 
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state Commerce Commission in connection with the rate 
inquiry proposed under the Hock-Smith resolution, says 
the New York “Journal of Commerce’’ in advices from 
Washington May 5. Continuing, it says: 

Se tor Gooding stressed the need for reneral investigation of ther 
situation and that he be j 

The Senator i hj tatement +3 ‘ ' eat ‘ ° f fre ht ratoe rc 
the Uni P f Idat : ! that tl Uni |’ ‘ 
charges the people of Idaho the peak of the freight rate for its service, rt 
less of whether the freicht ve , | t. or coming West roing Nortt e 
coming South il n ¢ n W ow that there is 
an exception to tl rule 

I) HI 7 
Hed a t er ted, ré ed that the « 
cited the f A ( I tigatic 

Ihe pr ts orr ct ting | I stern and Sout T r- 
kets dest dt I rit n Idahe re keted t points of destir t iT tne 
rates tor rt n Id r the surne s to point eral hundred 
beyond | Y : er the ‘ ir he dire } 

I ofr ture or r We rmvsm ts dest ad 
point Idal r } keted as te p fa nat theratet 
Idah na th ‘ the rate to point er hundred ry 1 
while the propert moving over the ‘ ne the me direc t the 
gfaInNe time maint ns higher rate te termed ( net e poi 

Rat Ignore Dist ( 

Little or no consideration is given to distance or cost n fixing rate I 
plicable to points in Idaho on products of mins ich as coal, de ed te 
points in Idaho 

Failure to give proper consideration to distance n element rate 
making to and from Idaho depriy hipper d reece ere of freight that 
State of their geographical and natural advantage of locati th respect 
to markets 

Higher rates for longer than for shorter distances over the same ne in 
the same direction on like kind of property are maintained 


On April 30 it was stated in the same paper that restora 
tion of the old rate structures in foree 
entry into the World War i 
ponents of the Hoch-Smith resolution in demanding a new 
order of things from the Inter-State 
in the matter of transportation charges, 


prior to Ame ric a’s 
the weapon to be used by pre 


Commerce Commission 


it developed from a 
review of the record of the preliminary investigation now 
being conducted by the Commission under the resolution. 
These advices continued: 

The old rate structures, which have undergone a maladjustment, with In- 
creases and reductions to mect the high costs of production, of manufacture, 
maintenance and operation of railroads, may be revived if the Commission in 
its future determination of rate cases views the economic situation generally 
throughout the country, in the opinion of some officials of the commission 

These facts have been suggested by the record in the Commission's inquiry 
into the Hoch-Smith law. The consesus of opinion of shippers is to the effect 
that freight rates are too high, but the carriers on the other hand believed 
that a downward revision of rates would result in a Joss of revenue 
dentally cited the plight of the Chicago, Milwaukee & St. Paul 

The coal industry was also cited by some economists at the Commission 
as being in a fearful state on account of there being too many mines in the 
country, that the steel industry was only operating on a part time basis and 
that many other industries were cutting down their production because of 
lack of markets abroad. 

High production costs are still prevalent in many industries, it was pointed 
out, and frei; ht rates on raw materials were declared to be too high to meet 
competition in many of the industries. 


The following was reported to the same paper from 
Washington April 27: 


The preliminary inquiry now being made by the I.-S. C. Commission in 
connection with the provisions of the Hoch-Smith resolution for a general 
rate investigation struck its first snag today when oral arguments were 
begun before the full commission in the case involving a readjustment of the 
rate structure on lake cargo coal moving from 57 producing districts in 
Pennsylvania, Ohio, Maryland, West Virginia, Virginia and Kentucky to 
the lower Lake Erie ports for trans-shipment by vessel. 

The commission, when arguments were opened by counsel interested in 
the case, was warned by Examiner Gerry that the primary function of the 
commission was to deal with transportation matters. The resolution, the 
examiner said, directed the commission to consider, when making rates, the 
conditions that at the time prevailed in the particular industry concerned te 
the end that commodities may freely move. He declared that the case 
before the commission presented a variety of aspects that must be given 
their proper weight and that the case was not a proposition of equalizing the 
economic advantages and disadvantages of rival shippers. He further 
pointed out that the commission has ruled in this regard many times before 
and that it cannot legally reverse itself. 

Opposition by counsel to the findings of the examiner for readjustment of 
the lake cargo rates was centered upon provisions of the Hoch-Smith resolu- 
tion as a vehicle for the commission to dismiss the complaint before it and 
make the whole case one of its subjects in the general rate structure investi- 
gation now being built up. 

The arguments as presented today by counsel for the complainant were 
those pointed out in their briefs filed with the commission. Counsel for the 
Pittsburgh producers asserted that their local market has not expanded inthe 
past decade ; that the district has no more than held its own in the Ohio 
markets; that west of Ohio its shipments were inconsiderable, and that their 
markets were lost to the preferred districts of West Virginia, Virginia, Ken- 
tucky and Tennessee. 

W.S. Bronson, counsel for the C. & O., flayed the recommendations of the 
examiner. He cited a number of specific instances where, he said, the 
differentials fixed by the examiner by shipments moved by his line were 
uneconomic. He also warned of possible loss in revenue to his line if the 
recommendations are approved by the commission. E.J. McMann, A. G. 
Gutheim, and E. 8. Ballard voiced some criticisms but as a whole favored 
the report of the examiner. 

The arguments are expected to last until Wednesday. Commissioner 
Woodlock, for the first time since he was given a recess appointment, sat 
throughout today’s proceedings. 


, and inci- 
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The resolution under which the present inquiry is being 
made by the Inter-State Commerce Commission was re- 


{Vor 120. 


u 


= 


7 1925. The Commission's 
tion ordered in compliance 


ferred to in these columns Feb. 
of the 


with the resolution 


announcement investiga 






was made as follows: 
ORDER At a Genera] Session of the Interstate Commerce Commission 
held at its office in Washington, D. ¢ on the 12th day of March. 
4. D. 1925. No. 17.000 Rate Structure Investigation. In the Matter 
of adjustments in the rate structure of common carriers subject to the 
Interstate Commerce Act, and the fixing of rates and charges. 
It appearing, That by joint resolution ¢ f the Congress approved January 
20 1925. the commission is thorized jirected to make a thorough 
estigation of the rate str ture of cor on carriers subject to the inter- 
Btate com erce t fc ( $ 
[P Resolution o. 46—68th Congress) 
IS. J. Res 
J t Rese ‘ Dire g the [nterstate Cor erce Commission to tatke 
or re tive to djustments it the es ire of common Carriers 
ibiect e inte e Cr ce A i f g of rates and charges 
/ ( / . ue and H Re tat f e United States of 
l ( ed 7 ed to be the true 
olic ite making to be pursued by the | rstate Commerce Commission 
! g freight rates ! cor ci ch at any given time 
; ir seve dustrie ould be considered in so far as it is legally 
j ao 50 ) et It iit ie iv fre move 
I t | e Com: ce O%« ion is authorized and directed 
tor ‘ thoro " ‘ on of the r re of ce on Carriers 
‘ he er erce ‘ determine to what 
exter itd in what 1 nner existing rate and charg may be unjust, 
: ly . , discri or or d preferential, thereby 
| indue b der or g@ivi une ‘ t ‘ yf ween the various 
‘ it i! par of tt country e vari s classes of traffic. and the 
rious ‘ nd } of commodi ( oO make, ir ccordance with 
( cnanges ] ind reqdi it ion oF rate ind Charges as 
{ id nec rect any defe © found to exis in making 
nie i tr t. or red on the commission shall give 
due reg re mong other fact « o the ge eral nd co I rative level in 
Inarket e of the rio classe nd kinds of cor odities as indicated 
Ove re mable per od of ‘ s to a natural and proper development of 
ne count yho nd to the nitenance of an adeq ite s stem of 
I I ie In th ywress of su nvestigation the cor ission shall 
fror ime to time, and as expeditiously as possible, make ich decisions 
ind order tl find to be necess or appropriate upon the record 
then made in order to place the rates upon designated classes of traffic 
|} upona ind reasonable basis with relation to other rates Such inves- 
tigatio 1 be conducted with due re rd to other investigations or pro- 
ceed iffecting rate djustments hich may be pending before the 
co i is T 
In vie if the existing depression in agriculture, the commission is hereby 
directed to effect with the least pract bie delay such lawful changes in 
the rate structure of the country as will promote the freedom of movement 


by common carriers of the products of agriculture affected by that depres- 


sion, including livestock, at the lowest possible a oe ee with 
the maintenance of adequate transportation service Provided, That no 
investigation or proceeding resulting from the adoption of this resolution 


shall be permitted to delay the decision of cases now pending before the 


commission involving rates on products of agriculture, and that such cases 
shall be decided in accordance with this resolution. 

Approved, January 30 1925 

It That an investigation of the rate structure of common 
carriers subject to the interstate commerce act be, and it is hereby, insti- 
tuted by the commission in order to 

a) Determine to what extent and in what manner, if any, rates, fares, 
and charges, and all classifications, regulations, and practices relating 
thereto, hereinafter for brevity collectively termed rates. of such common 
carriers for or in respect of the transportation or transmission by such 
carriers in interstate or foreign commerce of the various classes and kinds 
of commodities and the various classes of traffic, including freight, passenger, 
mall, and ®xpress, or any other, similar or dissimilar, may be unjust, 
unreasonable, unjustly discriminatory, unduly preferential, or otherwise in 
violation of any provision of law, including the joint resolution aforesaid. 

(b) Determine to what extent and in what manner, if any, the rates, as 
above defined, of such common carriers cause undue or unreasonable 
advantage, preference, or prejudice as between persons or localities in 
intrastate commerce on the one hand, and interstate or foreign commerce 
on the other hand, or any undue, unreasonable, or unjust discrimination 
against interstate or foreign commerce. 

©) Make, In with law, such changes, adjustments, and 
redistribution of rates, as anove defined, as may be found necessary to 
correct any defects so found to exist, and to de‘ermine to what extent, if 
any, and upon what classes and kinds of commodities or classes of traffic, 
if any, compensating increases or other changes in rates, as above defined, 
may and shall lawfully be required or authorized by the commission in order 
to offset or partially offset such reductions or other changes in rates, as 
above defined, on other classes or kinds of commodities or classes of traffic, 
giving due regard, among other factors, to— 


is ordered, 


accordance 


1) The conditions which prevail in the several industries of the country, 
in 60 far as it is legally possible to do so, to the end that commodities may 
frely move; 

2) The general and comparative levels in market value of the various 
claises and kinds of commodities as indicated over a reasonable period of 
years; 

(3) A natural and proper development of the country as a whole; 

1) The maintenance of an adequate system of transportation; 

5) Any other requirement of law laid upon the commission in respect of 
the initiation, modification, establishment, or adjustment of rates, 
above defined. 

d) Make in the progress of the investigation such decisions and orders 
as the commission may find necessary or appropriate upon the record then 
made in orver to place the rates upon designated classes or kinds of com- 
modities or classes of traffic upon a just and reasonable basis with relation 
to other rates. 

e) Effect with the least practicable delay such lawful changes in the 
rate structure of the country as will promote the freedom of movement 
by common carriers of the products of agriculture affected by the existing 
depression leclared in said joint resolution, including livestock, at the 
lowest possible lawful rates compatible with the maintenance of adequate 
transportation service. 

It is further ordered, That all common carriers subject to the interstate 
commerce act be, and they are hereby, made respondents to this proceeding 
that this order be served upon each of said respondents that the several 
States of the United States be notified of this proceeding by sending copies 
of this order by registered mail to the governor of each State, as well as to 
the tribunal thereof, if any, having regulatory jurisdiction over such 
common carriers that copies of this order be sent to the heads of the 
executive departments of the United States and that notice of this proceed- 
ing be given to the public by depositing a copy of this order in the office of 
the secretary of the commission, at Washington, D. C 

And it is further ordered, That this proceeding be assigned for hearing 
at such times and places as the commission may hereafter direct. 

By the commission. 


as 


{[Seal.| GEORGE. B. McGINTY, Secretary. 














May 16 1925. 





Chicago Association of Commerce Commends Inter- 
State Commerce Commission as Proper Rate 
Making Agency. 

commending the Inter-State 
Commission ‘“‘as the proper agency through which all laws 
governing the common earriers should be administered’’ 
was recently adopted by the Chicago Association of Com- 
merce, and according to the Chicago ‘‘Journal of Commerce’’ 
of April 15 is to be submitted to the United States Chamber 
of Commerce with a recommendation that it be adopted at 
the annual meeting of the latter to be held in Washington, 
May 19, 22. The resolution in part reads: 

** Be lred by the Chicago Association of Commerce that it is the 
sense of this body that if our transportation systems are to be improved 
and extended meet the constantly growing the 
regulation of our common carriers must be vested in a properly constituted 
administrative body, 
ment and 

**Be it further resolved, 
mission is such as to commend that 
which all laws governing the common carriers should be 

** Be il fur 


A resolution Commerce 


it res 
to needs of commerce, 
rather than in the legislative branch of the govern- 
that the record of the Interstate Commerce Com- 


agen¢y through 
administered and 


body as the proper 


ther resolred, that in the administration of the act to regulate 


commerce, no political influence should be exercised upon the administra- 
tive body by either the executive or legislative branches of the government.” 

The importance to the Middle West of such a stand by b 
Bays the Chicago “Journal of Commerce” w 
that it probably would act as cold water on any 
made to revive in measures such as the Gooding long and short 
haul bill, defeated by the last The p 
This measure, according to J. P ffic 
Association of Commerce, 
leeway in making railroad rates when 


siness men, 
statement 
might 


s indicated in the 
attempts that be 
interest 
Conrress. quoted continues 


wer 


Haynes, tr: director of tne Chicago 
cht tot 


rail 


not only sot ike from the corhmission its 


nd water rates were involved, 


but prescribed a condition that would have been distinctly harmful to 
Chicago interests shipping to Pacific Coast territory The measure was 
fostered by shippers of the intermountain country. 

Another measure, which, if it had been enacted, would have infringed 


iking power of the Commission, was the Butler bill. This 
would have upset the } justment to 
North Atlantic ports. It sought to place a rate on all imports and exports 
through the port of parity the rate through Norfolk. 
The measure was depicted as highly discriminatory. 


upon the rate m 
bill Mr. Haynes said 


resent rate at 


SJoston on a with 


Pullman Surcharge Stand. 

By rejecting the Pullman surcharge bill Congress upheld the ruling of the 
commission that the surcharges should not be reduced because the money 
went to the railroads rather than the Pullman company. 

The commission is now endeavoring to comply with the provisions of the 
Hoch-Smith resolution, by the last Congress. This demands 
special treatment for agriculture and livestock regardless of rates on all 
other commodities, and declares this to be a policy of Congress. 

“Agriculture and livestock approximated 21.2% of all the tonnage of the 
western railroads in 1923,"' said Mr. Haynes. ‘ if the rates én these com- 
modities are reduced, in our judgment, it will impair the efficiency of the 
western lines, which are not now earning a fair return of 5% % on their 
investment." 


p issed 





Income From State Community Property in California 
May Be Divided Between Husband and Wife For 
Federal Income Tax Purposes-—Decision 
of Federal Judge to That Effect. 

On April 29 Federal Judge Partridge at California in a 
decision handed down on that date upheld the right of a 
husband and wife in that State to file separate returns under 
the California Community Property Law for income tax pur- 
poses on the income from community property. The deci- 
sion was made in a test suit brought by R. D. Robbins and 
Sadie Robbins, of San Francisco, executors of the estate of 
R. D. Robbins, deceased, against the Federal Government, 
in which they seek the recovery of $6,788 03, income tax paid 
for the year 1918, on the ground that the amount was paid on 
a community tax basis. The ease is scheduled for final 
disposition in the U. S. Supreme Court, and if the present 
decision is upheld, it will, it is claimed, force the U. S. 
Government to refund $77,000,000 in taxes already paid by 
residents of California. We quote the following from the 
“San Francisco Chronicle’ of April 30 with regard to the 
decision: 

The right of a husband and wife to file separate returns fur income tax 
purposes on the income from community property was upheld in a decision 
handed down by Federal Judge Partridge yesterday. 

The decision, held by Judge Partridge to be in conformity with an act of 
the California Legislature of 1921 will, if upheld by the United States 


Supreme Court, lay the Government liable to the refunding of a sum in 
excess of $77,000,000 in taxes already paid by residents of this State. 

The case was that of R. D. Robbins and Sadie Robbins, 
executors of the estate of R. D. Robbins, deceased, and who 
sought recovery of $6,788 03, income tax paid for the year 
1918, on the ground the amount was paid on a community 
tax basis. 

In deciding the case yeaterday Judge Partridge said: 

The tax here is a tax upon income. By the statute law of California, 
whatever is earned by both husband and wife, as well as the products of 
community property, become a part of the community. 

Generally, that income is produced by the industry and professional, 
economic or commercial acumen of the husband; generally, but not always. 

Housewife Held Contributor To Income of Husband. 


In an increasing number of cases, the wife in fact, by her labor and ability, 
adds materially thereto. But in the ordinary case, where the wife's contri- 


bution is the condu¢t of the household, and the care of the children, it can 





THE CHRONICLE 











2503 


be said that in every practical sense she is contributing to the earnings of the 
husband. 

It will not do to say that she has no interest in those earnings until her 
husband dies, or she is divorced. 

It is probable that a large part of the advancement in the useful arts and 
the creation of wealth is due to the natural ambition of the wife. 

It is the marriage which creates ownership; death or divorce merely give 
possession Her interest is not merely in support for herself and her chil 


dren It is in the fact that her security is fortified by the creation of a fund, 

which, in any contingency, shall be available to her 
To tax the income, asif it all belonged to the husband, is to unduly dimin- 
ind in practical consequence, to compcl the 


ish that fund: it is, in effect, 


wife to pay an additional tax upon her just share and to tax her portion 
under the discuise of a! von her husband 

In pr t leffect, likewise, if her husband has separate estate, the whole 
commun income is added to hi eparate income ind the surtax upon the 
sum of the two further depletes the community accumulations 

If the wife actually earns money she ts obliged to add that to her husband’ 
income, either ¢ rnings or the produ t of his separate est te, and thus pay 
surtax on the combination 

It seems t e that the whole ine e can be taxed to the husband only if 
it is that h band’s income, to ipply the d inction according to truth and 
ibstance ithout revard to form 

cine Half Ts “ ‘ ° 

And the truth and ibstance i that only e-half of the income really 
belongs to the husband; t! ther half \ 1 richt and tice, to the 
wife. 

Under the decision a wift t fil parate return on one-half of her 
hu nd { tl ( t } oe e of th rich hich sh takes 
nder the Californi ul perty | 

Yesterda decision comes ~t i which tl Rot ought 
recovery of taxe the und that a wife tal real, rather than an ex 
pectant inter ti t ct j j per fhert nd 

S ’ / ns Denied 

The Robbi in 1918, hushand and wife, attempted to f separate re 
tu me-half for tl vi ind one-half for the husband's income [he 
Government, however, 1 ed the demand d collected $11,079 46. If 
eparate ret had | filed, it 1 contended, the Robbins would have 

ad » OF 03 throuch the et ination of surtayxe ind the decre ir 
the ratio of tax: 

The case will moved t United & ‘ Supren iT for f i 
disposition. 

Attorneys in yesterday ction were: For the Government, United States 
Attorney Carr; A. W. Gree Solicitor of Internal Revenue; Frederick W 
Dewart, special Assistant Attorney-General of Woshington, and Assistant 
United States Attorney Thomas J. Sheridan of the loent office 

The plaintiff's attorneys were Lloyd W tobbins: Elkins & Van Fleet; 
Dunne, Brobeck, Phleger & Harrison: Duncan & Preston, San Francisco 
and O'’Mulveny Milliken, Tuller & Miaeneil of Los Ancwles 





Death of George A. Sanderson, Secretary of U. S. 
Senate. 


George A. Sanderson, for 6 years secretary of the United 
States Senate, died on April 24 at his apartment in Stoneleigh 
Court, Washington, D.C. He had been ill only one day and 
was thought to have been recovering when he was seized with 


seute indigestion, 


a heart attack, complicated with severe 
The Washington ‘Post”’ says: 

Mr. Sanderson was born in Hamilton, Ohio, 75 years ago He 
uated from the United States Naval Academy in 1571, serving the next two 
yearsinthe navy. Heresigned his com: ure in the transporta- 
tion business In 1994 he engaved in railroad construction in Mexico, which 
he continued until his appointment to the May 19 1919 
He also was president of the Sonora Construction Co. 


was grad- 
ission to en 


Senate position 





Resignation of James M. Beck as Solicitor-General of 
the United States. 

The resignation of James M. Beck as Solicitor-General of 
the United States was made known on April 80. Mr. Beck’s 
resignation was tendered to President Coolidge under date 
of April 15. In his letter he refers to his previously ex- 
pressed desire (a year ago) to retire from office because of 
the strain on his eyesight of the voluminous amount of work 
which fell to him in the double duty of Acting Attorney- 
General and Solicitor-General. In asking that his resigna- 
tion be made effective in advance of the completion of the 
present term of the Supreme Court in June Solicitor-Gen- 
eral Beck makes known his desire to obtain a rest before 
resuming the practice of law in Washington and New York, 
In accepting his resignation on April 30 President Coolidge 
makes “particular acknowledgment of the faithfulness and 
distinguisked ability with which you have discharged the 
duties of your high position.” Mr, Beck’s letter of resigna- 
tion follows: 

April 15 1925. 
Dear Mr. President: 

Next month I shall have completed 41 years in the practice of my profes- 
sion, of which 15 have been given to the service of the Government In the 
Department of Justice. During the last 4 years, it has been my great privi- 
lege to be the Solicitor General of the United States. No position, to a 
lawyer, should be more enviable; but w hen I explain to you that I have had 
charge for the Government of 983 cases in the Supreme Court during the last 
year, and have at times, through force of circumstances, performed the dou- 
ble duty of Acting Attorney General] and Solicitor General, you will appre- 
ciate that the work has meant a very great strain to my eyesight, which has 
never been of the best. 

It was for this reason that about a year ago I explained to you my desire 
to retire from an office which, otherwise, it would be a great satisfaction to 
me to continue to hold. Circumstances subsequently arose which made It 
a matter of loyalty for me to continue in my office during the trying period 
when the Department of Justice was under attack. 
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As that h 





snow ceased, with the confirmation of the new Attorney Gen 
eral, lam writing to tender my r: natio Solicitor General of the United 
States As 1 want to he of ar sistance that is in my power to the nev 
Attorney Genera) in the first days of } dministration, I s rest that m 
resignation be effective at your conver ( 

Under other circur neces, ] should prefer to ren lic r (ie ra 
until the completi of the pre term of the Supreme Court in J b 
ifter the hard work of the last 4 ve | want to get a wood rest before re 
ing the practice of my prof n Washi: nand New Yor} 

With an abidir p of 5 rmany courtesies to mes d with the 
h ype and ¢ Kpectatior t. in or « p lie office I « ont 
Way to serve your Admini at nd th Jam, dear Mr. Pre nt. 

Yours f 
} lt Mi SECK 
Zo the President, The White Ilou Ww a. 
4 ] ; 

The following is the President’s reply 
Ali dear Mr. Solicitor General 

I have yur res t letter, expressing once more de et f 
the post of Solicitor General as soon as may be cr ene Oy ! 

irrlier oc ions within the past year you have indicated to m« wish 
retire, and I am, therefore, constrained to acquiesce, much as I regret y: 
loss from the public service 

Having in mind that there are some important cases which you I pre- 
pared for presentation In the Supreme Court, and re Ning yur generou 
assurance to me of your willingness to remain until they may be urged, I 
sccept your resignation to take effect when your ( or shall } e beer 
ippointed and shall have qualified This arrangement will ir re to the 
Government the advantage of having you represent it in the pending ir 
portant matters. 

In accepting your resignation, I wish to make particular acknowledgment 
of the faithfulness and distinguished ability with which you have discharged 
the duties of your high position Your record, as Solicitor General, will 
stand as one of the notable proofs that the Government i ! tires for 


tunate in being able to enlist the most eminent of talents and highest fidelits 

not because of the compensation, but because of the fine sentiments of pa- 
triotism which animate those who thus do honor to the publi At 
great sacrifice to yourself in everything ition, 


ervie 
reput h 
your splendid energy and exceptional capac ty to the furtherance of the 
national interests. Ccntemplating your cord of achir I hav 
to express the hope that it may be alike an inspiration and a model to many 
others. 
With every wish for your enjoyment of happins 
through a long future of like usefulness, I remain, 
Most sincerely yours, 
CALVIN COOLIDGE. 
Hon. James M. Beck, The Solicitor General, Washington, D. C 


save only n, vor ve civen 


re veTment f 


health and prosperity 


SS 





Gov. Donahey of Ohio Vetoes Bill, Supported By Ku 
Klux Klan, Calling For Compulsory Reading 
of Bible in Public Schools. 

A bill passed by the Ohio State Legislature which would 
have made compulsory the daily reading of the Bible to all the 
school children of the State was vetoed by Gov. Donahey on 
April 30. In indicating his disapproval of the bill the Gov- 
ernor pointed out that “the founders of our country, having 


in mind their own sacrifices in obtaining liberty of religious | 


thought and seeking to hand down to their children this hard- 
earned freedom, unimpaired for all time, were careful to write 
the doctrine of separation of Church and State into the 
Federal Constitution. The makers of the Constitution of 
Ohio did likewise and their action was ratified by the people. 
All the States of the Union are in accord on this vital principle 
Ohio is not ready as yet to secede, and it is to be hoped 
it never will, from the principles of civil and religious liberty 
+] 


which have made our Government the mode! for world.’’ 
The Governor also said: 

As Governor of all the people, sacredly pledged to uphold the spirit 
and letter of the constitution, I can neither abridge nor compe! religious 
worship in any form, and therefore in the name of the founders of our free 
country, and its soldier defenders, living and dead, I must return this bill 
herewith to the house of its origin, unapproved 


Stating that “the bill was actively supported by Ku kh 
Klan mem rs, ol both branches of the A ml t] \sso- 
ciated Press ascounts from Columbus (Ohio) Apr. 30 added: 


The Governor's disapproval of the bill marks the end of one of the bitterest 
religious fights waged in the Ohio Legislature in recent years 
introduced by Representative Ross P 
sought to compel all public school teachers of the State 
from the Bible to the pupils every schoo! It 
every pupil beyond the fourth grade to memorize the 


The measure, 


tuchanan, Carroll County farmer, 
id ten 


ilso would h ive compelled 


to re verses 


day 


Ten Commandments 


The following is the Governor's message as publishe 
Ohio State Journal: 
The message said 
To The General Aseembl 
I have before me house bill No. 14 seeking to make the State compel daily 


reading of the Bible to all the schoo! children of Ohio. 


In considering this bill let us all remember that it was the hope and 
desire for religious freedom that inspired the settling and founding of the 
United States of America. Brave, liberty-loving men and women came to 


the wilderness of the Colonies, each to worship according to the dictates of 


his own conscience. They severed family ties and left the homeland to 
escape the religious dictation of their native governments 
The founders of our country, having in mind their own sacrifices in obtain 


ing liberty of religious thought, and seeking to hand down to their children 
this hard-earned freedom, unimpaired for all time, were careful to write the 
doctrine of separation of church and State into the Federal constitut 
The makers of the constitution of Ohio did likewise and their action was rati- 
fied by the people. All the states of the Union 
principle. 

» Turning to the constitution of Ohio, we find in Article 1 
fundamental expression of American liberty 


ion. 
are in accord on this vital 


, Section 1, this 


‘All men are by nature free and independent, and have certain inalienable | 
rights, among which are those of enjoying and defending life and liberty, ac- — 
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possessing and protecting property and seeking and obtaining hap- 


piness and safety 

More specifically on the subject of religious freedom, Article 1, Section 7, 
of « r State constitution sa‘ 

All men have natural and indefeasible right to worship Almighty God 
sccording to the dictates of their own conscience No person shall be com- 
pelled to attend. erect. or ' : t e of worship, or maintain any 
form of worship. against |} ' d no vreference ill be given. by 
law, to any religi ‘ t n erference with the rights of 
col ce be per 

These pre ceme of iepe made possible for us by the 

fice of revol f defended and maintained 
the m ete of ‘ r of 1812. th xican war, the civil war, the 
s ‘ r le ce of s and blood, 
, 4 OT not re 1) s t to secede, 
t ‘ eve fror ( s of civil and religious 
whic e! our g men@ther el for the world. 

I f t ‘ ad the ri fli y r ory vagaries ¢ f recent 
(ot f ] emblies with ect to pol s of religion Only two years 
a It oce ion to e the f ‘ i guarantees of our constitution 
i essage disappro g | which ( i as State property the John 
lir Farm of 500 res 0 rms prohib gy forever any form of religious 
| } there me res eq ue ly passed over my veto In 
con I that me aze, I said 

“IT have recited some of the constitutional material with which our fore 
fat rs builded the community temple The gave it to our keeping and 
pussed or Let u n turn, see t it re es our children enlarged, of 
ce e, but unprofaned 

This sentiment I reaffirm yw in disapproving the present bill, which 
Loe the opposite extreme In the one instance, the general assembly for- 
bade religious worship in a portion of our State. In the other, the assembly 
seeks to compel the state to teach religion to all the school children of Ohio 
without regard to the teachings received at their mother’s knee It is my 
belief that religious teaching in our homes, Sunday schools and churches, by 
the good mothers, fathers and ministers of Ohio, is far preferable to compul- 
sory teaching of religion by the state 


The spirit of our Federal and State constitutions, from the beginning have 


been to leave religious instruction to the discretion of parents. Under exist- 


ing Ohio law, as upheld by our supreme court, when the people of local com- 
munities desire or demand it, boards of education in their discretion may 
require the reading of the Holy Bible in the schools In other words, we 
now have home rule in this respect and there is no necessity for this bill 


establishing State dictation in the matter of religion 
As governor of all the people. sacredly pledged to uphold the spirit and 
letter of the constitution, I can neither abridge nor compel religious worship 
in any form, and, therefore, in the name of the founders of our free country, 
| and its soldier defenders, living and dead, I must return this bill herewith to 
| the house of its origin, unapproved. 


In our issue of Apr. 1 (page 1695) we referred to the signing 
| of a bill Peay of Tennessee prohibiting 
the teaching of evolution in the public schools of Tennessee. 


go 


on . lar. “a” by Gov. 
| As we indicated at the time, the Governor characterized the 
bill as “a distinct protest against an irreligious tendency to 
exalt so-called science and deny the Bible in some schools and 


quarters.” 








District of Columbia Court of Appeals Rules Congress 
Has Authority to Enact Law For Publicity of 
Income Tax Returns. 
A decision in which it is held that Congress had the con- 
stitutional authority to enact the provision in the Revenue 
Act for the publicity of income tax returns was handed 
down by the District of Columbia Court of Appeals on May 4. 
The opinion, presented by Justice C. S. Hatfield, states that 


“it may develop that Congress was very unwise in enacting 
such provision, but such considerations, in no way affect 
the constitutional authority of Congress in the premises.” 
According to the New York “Herald Tribune” of May 6, 
internal revenue officials in New York were of the opinion 
that the decision will not affect the newspaper publication 
of income tax s one Way or the other. The paper quoted 
added: 
Th a i ad the 
i i i } other paper w pending in 
the t { ( 
The ¢ rt Gorham Hubbard, of 
( imissioner of Internal Reve- 
‘ preve t ‘ s s t tiled that Con- 
} right h pu a ion 
te t t Lp merely 
of 1 t ( 
P , ' nove toward th ibli 
’ | exp ons that 
( rb ii 
In its account Was rton, May 4, of the conclusions 
he Dist: Cou the “Herald Tribune” said: 
The tt t! ( if ( | to 
the } pul it 
«] r i « - 
I rth An ( the C'¢ titu- 
t Tre j t rying out 
+} 
} a | ii ( } er g of the 
1) or ~ ‘ ad the Hi rd 
rted hi ed in tt of his income 
ix rn 
Ir ade a Judze Hatfield held ! t the « itentic of the 
petitioner that the Fourth Ar dr ti iolated be set e had been no 
rch and izure of his papers or effect Wi had be« held th the 
( itut ial guaranty of person and prop h d be li | con- 
strued Judge Hatfield poi: ted out, such ¢ P d not be extended to 
include alleged rights pertainir neither to per Lor |} pert no matter 
how unwise or mischievous an act of Congress 1 ht appear to the aggrieved 
party 








Congress's Right Questioned. 
Attention was called by the court to the fact that there was no contention 
that Congress had not the right to require the divulging of the private affairs 


of the individual for income tax purposes, but only that the publicity pro- | 


vision is in violation of the Constitution. 

“We are of the opinion that where Congress has the power to require the 
divulging of private information for a lawful purpose, it has authority for 
the due and proper accomplishment of such purpose to require the giving of 
publicity to the information thus secured."' the court said. 

“It appears to us that the provision for public inspection of lists contain- 
ing the name and address of each person making an income tax return and 
the amount of tax paid by him was considered by Congress appropriate 
means of securing the enforcement 
visions are plainly adapted to that end 
and may pr: 


They may « 
y persons.” 


“ause 


iany hardships 


ve to be injurious to man 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
New York Stock 
ported posted for transfer this week, that of Newton E. 
Stout, deceased, to Edward B. Carson, and that of J. Nelson 
Sorland to Harry Steele Roberts. The in 
each case was said to be $104,000. An unchanged price from 
the last previous sale. 


Two 
consideration 


In connection with the rumored merger of the American 
Exchange National Bank and the Pacific Bank, Lewis L. 
Clarke and O. H. Cheney, Presidents of the respective insti- 
tutions, said: 

Our institution for the 
poses under a common ownership, 


s have nine 


past 
Discussi 


years been for all practical pur- 
n of a merger has been going on 


for several years, and when, and if, such a transaction occurs, you will be 


provided with full details. 
canadian 
How the safeguarding and proper administration of 
estate and trusts are becoming more and more com- 
plicated is graphically shown in a study which has just 


been compiled by the Farmers’ Loan & Trust Co. of New 
York City. The results of this study are charted in a book- 


let which gives a detailed plan of the steps that should be | ¥ : : 
“4 I I ' relatives and friends to make restitution. 


taken by an executor or trustee. “The duties of an executor 
or trustee in recent years,” it is stated, “have become more 
and more complicated, and the responsibility of properly 
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of the income tax law and that such pro- | 


Exchange memberships were re- | 


administering estates and trusts has naturally increased | 


accordingly. To leave these numerous and special duties jn 
the hands of beneficiaries or unskilled persons is as unfai) 
to them as it is dangerous to the safeguarding of an estate 
or trust.”” The charts which have been prepared by the com- 


pany make easily understandable the nature and extent of | 


the administration of an estate or trust, and indicate the 
necessity of designating executors and trustees who have 


} 


both experience and facilities to enable them to perform | 


properly the duties entrusted to them. 
are tabulated as necessary to be taken by the executors in 
handling an estate, and these are further subdivided into 
more than 25 definite details which must be taken into con- 
sideration. 
is reached only after passing through a maze of legal and 
financial problems which require, for sound solution a spe- 
cialized knowledge backed by long experience. Particular 
stress is laid on the importance of making the will or trust 
instrument only under the guidance of a competent lawyer. 
= 

The Banco di Sicilia, organized with a capital of $500,000 
and a surplus of $50,000, opened for business on April 30 at 
487 Broadway. The new bank is affiliated with the Banco 
di Sicilia of Italy, one of the three Italian banks authorized 
to issue currency. The followin 
institution: Joseph D. Chairman of the Board; 
Salvatore Badami, President; Iialo Palermo, Vice-President 
and Treasurer; Luigi Scala, 
Assistant Vice-President; A. di Marco, Assistant Secretary; 
Louis Freiman, Manager of Foreign 
and Frank Anditor. Reference to the 
ganization of the bank was made in our issue of Nov. 29, 
page 2495. The value of the stock is $100 and it is being dis- 
posed of at $110 per share. 


owes 
m 


Giorgio, 
Louis Costa, Vice-President: 
Assistant 
Gerard, 
or 


oO - 
The National American Bank of this city, of which Julian 


M. Gerard is President, has opened a branch office at 72d 
Street and First Avenue, Alfred K. Schwabach has been 
chosen as Manager of the new branch. It will be recalled 


that early this vear a syndicate headed by Chester A. Bra 
man, President of A. ID. Juillard & Co, and Barron G. Collier 
and Lamar Hardy acquired control of the institution, men 
tion of which was made in our issues of Jan. 24, page 416, 
and eb. 7, page €65, 
+ 

William A. Phillips, one of the senior partners of the firm 
of Dillon, Read & Co., was on May 13 elected a director of 
the Chemical National Bank of New York. Mr. Phillips is 


Ten principal steps | 


the 53d director to be elected by the Chemical Bank’s 
in its entire history of 101 years. 
aigiitigiienansiane 

George J. Ryan, President of the Board of Education, has 
been elected a Vice-President of the Long Island Savings 
Bank of this city. He will be in charge of the newly opened 
branch at Grand and Sixth avenues, Astoria. Mr. Ryan is 
connected with numerous financial, charitable and educa- 
tional institutions, being a director in the Long Island Fi- 
nance Corporation, member of the Advisory Board of the 
Corn Exchange Bank of Long Island City, trustee of St. 
Johns Long Island City Hospital, Roman Catholic Orphan 
Asylum of Brooklyn and Queens, Vice-President of the So- 
ciety for the Prevention of Cruelty to Children of Queens, 
trustee of Hunter College, and the Coilege of the City of New 
York, trustee of the Bronx Botanical Gardens, member of 
the Rotary Club of Queens and of various other organiza- 
tions. 


board 


— 

Count Carlo C. Mariotti, private banker and former Italian 
Vice-Consul, was sentenced by Supreme Court Justice 
George H. 'Taylor Jr., at White Plains on May 4 to an inde- 
terminate term of from five to nine and a half years in Sing 
Sing Prison. On March 2 last Count Mariotti pleaded 
“ruilty” to three indictments charging grand larceny in con- 
nection with his operations in his private banks in White 
Plains and Yonkers (closed three weeks previously by order 
of District Attorney Arthur Rowland), and since that time, 
it is understood, pronouncement of sentence had been post- 
poned by the court several times in order to give Mariotti 
an opportunity to make restitution. In pronouncing sen- 
tence on May 4 Judge Taylor intimated that he might inter- 
cede with the Governor with the view to mitigation of the 
sentence if further efforts were made by the defendant's 
The New York 
“Evening Post” of May 4 reported the sentencing of the for- 
mer banker as follows: 

Count Mariotti, you appear to have been the victim of circumstances. In 
1921, when your banking partner committed swicide, the defalcations of 
your firm amounted to $75,000. You attempted to make good this sum by 
stealing money from other people and you succeeded to some extent. 

If you or your relatives succeed in making further restitution I will inter- 
cede with the Governor to see what can be done in mitigation of this sen- 
tence. 

I could have been more severe but my interest in the poor people who 
have lost their money is such that I feel I must say that, if something is 
done to pay them back I will intercede in your behalf. 


Although the indictments specifically dealt with only 
$2,060, District Attorney Rowland stated on May 4 that the 


defalcations of Mariotti amounted to $43,391 
Effective yesterday, May 15, Charles B. Blackford Jr. be- 


came President of the People’s Trust & Guaranty Co. of 


The final settlement of the estate, it is shown, | 


Hackensack, N. J., to sueceed Courtlandt Linkroum, who 


'became Chairman of the Board, a newly-created position. 


Since April 1918 Mr. Blackford has been a director and a 
member of the executive committee of the People’s Trust & 
Guaranty Co. and formerly was a Vice-President. He will 


| continue as a Vice-President of the Fidelity-International 
| Trust Co. of New York, a position he has held since 1920. 


ire the officers of the new | 
' and counsellor at law in 1914. 


Exchange, 
| 


proposed | 


| County Savings Bank, died on April 





Mr. Blackford began his banking career with the Bedford 
Bank of Brooklyn, subsequently going to the Chemical Na- 
tional Bank of New York. He received the degree of LL.B. 
from the Brooklyn Law School of St. Lawrence University, 
and was admitted to the bar of New York State as attorney 
He is also a director of the 
Ridgefield Park Trust Co., Ridgefield Park, N. J.; the Fort 
Lee Trust Co., Fort Lee, N. J.; the Stapleton National Bank, 
Stapleton, Staten Island, and the Reserve Resources Cor- 
poration of New York. 
ee 
Edward Strong Tefft, Vice-President of the First Trust & 
of Syracuse, and a trustee of the Onondaga 
27 at the age of 72. Mr. 
Tefft had been with the First Trust & Deposit Co. and the 
predecessor institution, the First National Bank, of Syra- 
cuse, for the past 53 years, having entered the employ of the 
old Virst National at the age of 18. In 1897 he was elected 
Cashier of the bank and later was made its Vice-President. 
Mr. Tefft President of the New York State Bankers 
Association in 1909 and served as a member of the executive 
committee of the American Bankers Association for three 


0... 


] reposit ( 


was 


vears. 
. . 
A. A. F. Maxwell, Chief Clerk in the trust department of 
the Chatham Phenix National Bank & Trust Co., has re- 


signed that position and leaves for Detroit on June 1 to take 
a position as Assistant Secretary in the Guardian Trust Co., 








i t yu nized, which at the start 5 
i l i irs trus npans ili mat ¢) 
¢ 
: dey nallt 4 N. J., banks and t 
Ox i di ej during the period from Dy 
1 1924 to April 6 1925 $4,897,710, standing on the latter dati 
S6O8,047 72% The total resoure of the banks increased 
lu the period $2,068,186 at the close of business 
April 6 1925 dit the high figure of $123,929.364. J 
ibo f # were tabulated by Wessels Van Blarcom, Cash 
ier of Second National Bank of Paterson. The savings 
deposits in the various banks are shown below, the figures 
being ta 1 from statements published in the local newsp 
pers as at the close of business April 6 1925 
Pa s J J titut r $22 661,69 ) 
Ur 6 || Com} } 10,226,725 64 
rhe § Bank &.871,211 49 
J i i > 
¥ st B38 01 
i ( npa 4 
] Fis { il Bar 1,984,450 & 
’ i] Bank of Americ 1,796,470 83 
La ( pera Nat i) Bank ] R674 74 
rhe F } Trust Compar 1.080.624 51 
The Peoples Park Iba 892,092 BY 
I ] va N nal B K 169,485 ( 
Peoy Bank of Hawthor: 113,299 HE 
R le Trust Compar 359,371 84 
The Merchants Tru-t ¢ pra 151,508 4 
I F iret mal B fil t 10,647 79 
$65,047,426 5 
« 
Many responded to the invitations sent oul by tl ee 


at 50 State Street, that 


Hartford, Conn 


‘tion of its new 


National Bank, of 
‘ity, for the inspes 
May 11. 


banking rooms 


SJ 


Phe Comptrolicr of the Currency has authorized the pay 
f 


ment shortly of a second dividend, 15%, 
the defunct First National Bank, of 


was Closed in August 1924 as the result of the embezzlement 
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to the depositoi s of | 


Putnam, Conn., which | 


of its funds by G. Harold Gilpatric, its Cashier, now serving | 
a 15-year sentence in the Federal Prison at Atlanta The | 
first dividend was paid in January 1925 and was for 40 
consequentiy, upon the payment of the present dividend the 
creditors will have received 55%e of their claims. Our las 


the First National 
of Jan. 17 1925 


. 


affairs of 
nam was in the “Chroniele”’ 


reference to the Bank of Put 


page 204 


Dayard Tuckerman Jr. and Joun ). Thayer Jr., both fo 


mer directors of the Shawmut Nationa: Bunk of Boston, who | 


resigned about the time that Colonel William A. Gaston loft 


the Shawmut board, on May 12 were clected directors of the 


National Rockland Bank of Roxbury, Roxbury (Boston), 
at a special mecting of the stockholders and a, meeting of 
directors, held separately, according to the 


script” of that date. 


‘Tran 
Ilenry West, Treasurer of the Lnustitu 
tion for Savings in Roxbury, was made a director to fill the 
vacuncy caused by the recent resignation of Louis Kk. 
a director of the National Shawmut Bank. Mr. Liggett was 
forced to resign as a director of the Rockland National, it 
was stated, that institution about to move 
main office to the downtown section of Toston and, as a re 
sult, will come into competition 


sOston 


because is its 
With nearby downtown 
banks, thus bringing into effect the provision of the Clayten 
law that directors may not serve two Competing banks. 
Tuckerman connected with Obricon & Russell and Mr. 
Thayer is President of the Clinton Trust Co., Clinton, Mass., 
and trustee of the Thayer estate. 


Is 


Besides these two men 
other directors added to the board were as follows: 


Roger Amory, trustee of the Weld. La ( ind Amory estates and of t 
Provident Institu i for Savings; Ralph EF. Thomp " direct a 
ber of the executive com: tee of the Gill Sufety | r ¢ ; J { 
ton, trustee of the Institution for Savings in Re <bury J Its Vie t kre 
L. Morgan, President of Morgan B Mo., of Roxbury, which conducts a 
uumber of creamery chain stores, and Henry G. Laph un, capitali and i 


terested in a number of leading business ent rprises. 

In anticipation of moving the main office downtown, 
stockholders voted to change the name of the institution to 
the National Rockland Bank of Boston and authorized also 
the proposed increase in the capital from $300,000 to $1,000 
WOO, Which will automatically raise the 
tution from $700,000 to $2,500,000. As stated 
umns in our issue of April 18 1925, the ne 
7,000 shares (par value $100), at 
Shareholders will until 
rights to purchase the new stock 
June J 


surplus of the inst 
w stock consists of 
the price of $350 per share. 
May thei 
Which must be paid for by 
It will be issued as of July 1 and interest at 4% 


be given 28 to take up their 


will be allowed on payments on account of stock, pending thy 


issuance of the certificates. The downtown or 


main office 


Liggett, | 


Mr. 


ban) lbe inthe s Mutual Building o e Kilby 

s et side I rit 1 1@ bank’s moving downtown, 

{ nel W » A. G » is a controlling factor in the 

nal Rockland Bat is reported as saying that the in 

nI ( t L step that seems dictated by 

d b ldz ! l t comy i with othe1 

ks riend n every wal In view of the ning 

nges, k W. Rugg, the President, has had a num- 

I of iprovemi s made int present banking rooms 

opposite the elevated terminal at Dud Stre Roxbury, 

he expec n that bus ss will grow much quicker in 

immed futu nd that larger space will be necessary. 

At the directors’ mecting only one Change was made in the 

personnel of the ins on, that being the election of Rob 

ert G. Rugg, «2 son of the President, as a Vice-President. Mr. 

tuge has just resigned as Treasurer of the Shawmut Cor- 

poration, a subsidiary of the National Shawmut Bank, and 

issumed his new d it is understood, yesterday, May 15. 

Deposits of the Naw l1 Rockland Bank of Roxbury on 

April 6 1925 totaled $8,842.525 and the institution's re 
soul sure now $10,015.68 

¢ 

Joseph C, Re fol poet five vears Bunk Commis 

sit r of Massachusetts, 1 icred his resignation to Gover 

nor Alvan T. Fuller on May 11, shortly before noon, when 

notified of his election as a Vice-President and a director of 

the American Trust Co. of Boston. He will assume his new 

hie Toi M IS. Mr. Allen prior to his appoint- 

ent as Bank ¢ - i in Mareh 1920, was Vice-Presi- 

dent of the Union Trust Co. of Springfield, Mass., and pre 

iousiv was Tren er of the Hamden Trust Co, of that city, 


ith the U 


Mr. 


esignation to the Governor was as follows: 


merged Ww nion Trust Co. Allen's 


Vy dear G rnor I i n my $ me time to t relieved 
of the it r t rag ite | ess. The time 
i I I ] y {I t r eved 
J t t ] " j OF ! f Banks of the Com 
n NOA ich tu tal fé ( Saturday, May 1f 
VV i t me, la 
I uly and J y your 
Signed) JOSEPH ¢ ALLE. Comms r of Banks 
In aceepling Mr. Allen's resignation, Governor Fuller 
svsued the following statement: 
the G CCH] } f i " 4 nmiiss r A , who has 
given conscientious and valuable service to the Commonwealth as Bank Com 
is ! ] j vir i i ! liff It to secure 
i ‘ I " Mr. Allen leaves to take a re- 
por le position w ve Al can Trust ¢ and he carries with him to 
nis new | lion the grat ide and best wi.hes of the citizenship of the State 
Z la f 1 over under three Gov 
In commenting on the retirement of Mr. Allen as State 


Bank Comunissioner, in its issue of May 12, the Boston “Her 


{ald” said, in part: 

Ir | i i n off f t Commo ilth | iieved an enviable 
repu for fear t ind at the same time everyone who hd@ 
UsING SR Gealings with lim 1 ma il Was Cupad.e, Cuurt is, ger! il and 
| chal i g l c he will be known as the man who was 
nstrumental ( g five Bosto ist companies who e financial condition 
had 1 " ind | t Hanover, Tremont, Cosmopolitan, 
Pru and t } y 

‘ into the cau for the downfall of these 
bank Mi Allen draft la nun or am iments t the banking laws of 
St humanly possible, a recurrence of such an 
piden banking disaster punish those who could be proved re 
Ss t ‘ ng a bank 

Mr. Aller b | 1 favor y known on State Street, where his 
} l Z j if | n Staten Island, N. Y., in 
187%, ] n Z 5 rfield when he was three years old, where 
rradua I } Ile Ss alWay tab it terest ir 

‘ atta I ure ire 

o 

A special press dispatch from Boston to the New York 


in these col- | 





“Journal of Comni on Thursday of this week, May 14, 

ied that the Old Colony Trust Co, of that city is presently 
to tuke ove business of the Pilgrim ‘Trust Co. of Boston, 
Which rece y has been located on Salem Street, but is to 
move into new quarters on Summer St., near Dewey Square. 
The disp further state hat the Old Colony Trust Co, is 
to operate the St ! Street office as a branch. and also 
another offic ( nonweallh aud Massachusetts ave 
nues, whic) as being established by the Pilgrim Trust as a 
branch 

+ 

The « chiary of the organization of the Southwark Na 
tional Bank, of Philadelphia (610-614 South Second Street), 
will be held on May 18, 19 und 20. The feature of the cele 
bration will be the issuing of a s yenir check for the use of 


checking depositors The first thousand persons opening 


new savings accounts of $5 or over during the celebration 
will receive a book bank in addition to a souvenir pass book 
and a souvenir pass book will also be presented to all new 


checking depositors. Organized in 


Muy 


1S i by H erTrown of 

















men eathered i the parlor of a private dwelling at O66 | 
South Second Street, the bank grew steadily during the 
years until to-day it is an institution with resources of more 
than $12,000,000 and a combined capital, surplus and undi- 
vided profits of $1,400,000. On or before July 1 next a cen- 
tral city office will be opened by the bank at 1515 Chestnut 
Street for the convenience of its depositors and friends. 
According to the Philadelphia “Ledger” of May 5, on Mon 
day, May 4, the directors added $100,000 to surpdus, making 
that account $750,000, and declared a semi-annual dividend 
of 8%, together with a special 100th anniversary dividend 


of 2% 


° 

Shortly before 4 o'clock Monday afternoon, May 4, the 
Producers’ & Consumers’ Bank-at 927 Chestnut Street, Phila- 
delphia, a private institution fostered by organized labor and 
operated on a co-operative and profit-sharing plan, was 
closed by Albert M. Greenfield, a real estate operator of 
Philadelphia, imediately after his appointment by Judge 
Gordon in the Court of Common Pleas No. 2 as temporary 
receiver for the institution. The temporary receivership 
was asked for the bank by ex-Judge John M. Patterson, the 
bank’s counsel, on behalf of Harry J. Eppinger, its Vice- 
President and Treasurer, and followed a meeting of the 
trustees, at which it was decided to take such action, Assets 
were set forth in the petition, it is said, as $2,752,607 and the 
liabilities as $2,456,239. It appears that earlier in the day 
(May 4) Governor Pinchot of Pennsylvania had signed an 
amendment to the Private Bank Act which empowered the 
State Secretary of Banking to examine private banks which 
heretofore had claimed the right of exemption from exam 
ination and supervision by filing a bond with the Secretary 
of Banking and of which class of banks the Producers’ & 
Consumers’ Bank was one. On hearing of the appointment 
of a receiver for the bank, the State Secretary of Banking 
Peter G. Cameron, in Harrisburg, issued the following state- 
ment: 

I have just been informed of the appointment of a receive: for the Pro- 
lucers’ and Conswmners’ Bank, operating at 927-9 Chestnut Street, Philadel 
phia. 

This concern is not an incorporated bank, but is an unincorporated asso- 
ciation operating under a deed of trust which I understand is recorded in 
Philadelphia County. 

Although engaging in the business of a private bank it was not subject to 
examination and supervision by the State Department of Banking, it having 
claimed the right of exemption from examination and supervision upon the 
filing of a bond of $100,000 with the Secretary of Banking as provided by 
Section 8 of the Private Bank Act of 1911 


The amendment to the Private Bank Act approved by Governor Pinchot 
to-day removes th a from the Act, and was designed to empower 
the Secre ney of en king to examine the Producers’ and Consumers’ Bar 


and others now operat mms under this exempti 

Upon learning this morning that the Governor had approved the bill, I 
directed an examinatjon of the Producers’ and Consumers’ Bank be instituted 
Tuesday morning. The approval of the bill quite likely precipitated thi 
application for a receiver 

The Banking Act of 1923 empowered the Secretary of Banking to take 
possession of the business and property of a private bank for which a re- 
ceiver had been appointed by the courts, and t ipersede such receiver 
Whether such action in this case would be for 
ors remains to be determined. 


Several hours after his appointment as receiver Mr. Green- 


| 


field issued the following statement (as reported in the | 


Philadelphia “Record” of wand 5): 

I cannot make any definite statement before an examinatio 
has been made The bu lding whic h vonetine the bank has been purchase 1 for 
$1,000,000, and there are two mortgages totaling $837,000 outstanding 


against it. J } pe that the assets of the bank, which are mostly j the hay 
of loans, will prove sufficient to cover the liabilities I] will not leave a 
thing undone to get everything I can out of those assets for the depositors. 


The closing of the labor bank, which specialized in small 
accounts from people of limited means, brought consterna- 
tion to many of the depositors. The Producers’ & Consum- 
ers’ Bank, a “day-and-night” institution, began business on 
Feb. 1 1922 and was said at the time to be the first co 
operative and profit-sharing bank to be started in the Last 
and the second in the entire country. It was organized by 
the Banking Committee of the Central Labor Union of Phila 
delphia. According to the Vhiladelphia “Ledger” of May 5, 
representatives of 150 labor organizations which helped to 
organize the bank, began to arrange for meetings to con 
sider plans for aiding the depositors as soon as they learned 
of the closing. According to a telegram from Harrisburg on 
May 5, which appeared in the “Ledger” May 6, the State Sec 
retary of Banking on that day (May 5) sent George A, 
Brown Jr., a bank examiner, of Vhiladelphia, to the failed 
hank to make an independent investigation for the State 
Banking Department to determine whether or not Mr. Cam 
eron shall take charge of the affairs of the institution unde 
the Act relating to private banks. ‘Tie following day, May 6 
(according to the “Ledger” of May 7). Mr. Brown and his 


assistants completed their investigation and a report was 
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forwarded to Mr. 
day announced that his decision whether or not to intervene 
in the receivership would be based on the report submitted. 


On Sunday, 


of Philadelphia, 


pressing the 


labor, was held 
passed urgently 
the Stanley Co. « 


institution, a 
A resolution, 
assuring the 


the backing of 


4 


Came 





ron who in the evening of the same 


May 10, a meeting of the Central Labor Union 


senti 


it is 


7.000 


at 
invitin 
f Amer 
men in Philadelphia, to 
‘cording te 


labor 


ment 


said, 


composed of more than 100 delegates, ex- 


of 100,000 members of organized 


which a resolution was unanimously 


g Jules E. Mastbaum, President of 
ica and one of the leading real estate 
assist in the rehabilitation of. the 
»> the “Ledger” of the following day. 
was also passed at the meeting re- 


depositors of the embarrassed bank of 


organizations. On May 11 Mr. Mast- 


baum accepted the invitation to help in the bank’s reorgani- 
zation, and in doing so said: 


esent predicament of the Producers’ and Con- 


re to lack of experience than to any other cause. 


ced that it is possible to re-establish the instt- 


u 4 b inking. All it seems to need is a proper start 


onservative business methods 


So far as I can learn the pi 
sumers’ Bank is due m 
With s in mind I am « 
tuti ilong | s 
ind a continuation of « 
Before I enter actively into 
a careful study of the bank 


her words, I 


am not 


mined the proposition 


limit. 


Labor banks, 


such as those 


the duties of reorganization, I shall enter into 


’s requirements, both present and future. In 
going into this work blindly and when I have deter- 


fundamentally sound, I shall get behind it to the 


begun by Warren E. Stone, of the Brother- 


hood of Locomotive Engineers, in Cleveland and New York, have proved of 


great va 
the figst step ir 
have the support 


fact that the bank has had 
movement for such an instit 
i gave ¢ I indication ol 
mature I riers in bar 
he placed in its present cor 


Upon Mr. 


Mr. Greenfield, 


lue to the commu 


t} 


of all those 


he right di: 
interested ip this phase of our civic affairs. The 
a temporary setback does not indicate that the 


Ly 


The Producers’ and Consumers’ Bank made 
‘tion in this city and the institution should 


ution has failed here. It is certain that the 
prosperity and had this had the advice of those 
king methods, I feel that it would not have 
dition. 


Mastbaum signifying his willingness to help, 


I feel sure that now 
be able to pay deposits 


ng to co-operate wit 


a 


that 
rs 10 
h me 


according to the “Ledger” of May 12, said: 


Mr. Mastbaum is going to assist, that we will 
) cents on the dollar. I am pleased that he is 


Both Mr. Mastbaum and Mr. Greenfield, it is understood, 
have said they are willing to aid with cash in the re-estab 
lishment of the bank, providing an examination of the tmsti- 
tution’s affairs and assets warranted such action. 


William A, 


Dyer 


Cashier and Secretary of the Federal 


teserve Bank of Philadelphia, has been elected President 
of the Manayunk National Bank of that city as successor to 


hk. Bruce Wallace, 
Goard of Directors. 
Mr. Loyer started his banking 
Delaware Count 


who has been made Chairman of the 
These changes will go into effect 


June 1. 
career as an office boy in the 


y Trust Co., Chester, Pa. In 1903 he became 


associated with the Cambridge Trust Co. of that place and 


after 15 years 
Treasurer in 


Philadelphia 


position he 


of 


service resigned as Vice-President and 


1918 to become Cashier and Secretary of the 
Federal 
relinquishes to become l’resident of the 
| Manayunk National Bank. Mr. Wallace has been President 
National Bank for the last seven years. 


how 


of the Manayunk 


W. kdwit 


Blair 


Gradel, Assistant 


Philadelphia 


“Ledger” of 


on 


Reserve Bank of Philadelphia, the 


----@ -- 


was elected a director and George M. 


Title Officer of the Mutual Trust Co. of 


May 


8, according to the Philadelphia 


the following day. 


The Burgettstown 


land. T. I 





its directors. 


President of 
stood, a few months ago and being succeeded by M. H. Bor- 


the affairs of the 


In reportin; 
Mr. Bell, when 


or 


posted on the door, 
Ixxaminer, stated that the 
ell, former President of the Carnegie 


Joh 


Trust Co., Carneg 
that place, which were 


this 


n A. 
rie, I 


+ 
National Bank, Burgettstown, Pa., 


failed to open on Tuesday of this week (May 12) and a notice 
signed by R. W. Byers, a National Bank 


bank had been closed by order of 


’a., and the First National Bank of 
closed on April 27 last, is a former 


institution also, resigning, it is under- 


Weaver, 


printed in the Pil 


bank 


r thy 
~ i 


ts] ur 


one of the directors, in a statement 

vh “Gazette” of May 13, said: 

bank at Carnegie there has been a spirit of 
nd the directors concluded that in the best 
bank should be cl. sed, at least for the present. 


irly good shape and in my opinion depositors will 


entirely, 100% to our de- 


out lo reopen, but I do not know how soon that 
t decided upon another meeting to discuss 


e failure the “Gazette” went on to say: 
asked concerning the institution, said: “When did the 


Informed the bank did not open yesterday, he re- 
t I knew nothing concerning its failure, nor was con 
t rd of director I gned from the presidency of 

izo and t ft the f inces of the bank were 
1 condition.’ 
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Deposits of the bank totaled $1,844,6 ccording to th i 
issued April 6 T} bar capitalized at $100,000 and I 
profits amounting to $134,377, according to the statement 
- oO = 
The following press dispatch from West Chester, P’a., on 
May 13 with regard to the affairs of the defunct Parkes 


burg National Bank, Parkesburg 
delphia “Record” of May 14. 
Oct. 


Pa., appeared in the Phil 
The closing of the bank on 


4 1924 was noted in the “Chronicle” of Oct. 11 1924, 
page 1706, and its affairs were referred to in our issue of 
April 25 1925, page 2108. The dispatch read: 

Miss Isat Darlington, receiver of the Parl wurg National Bar 
was naking rapid progr 
work and it is expected to be completed by the end of May. The deposit 
are to receive at once 50% of t ne} vith more to come later M 
Darlington announced to-day that the checks for the depositors and 
schedules have becn forwarded to the Comptroller of the Currency at Wa 


ington, D. C., and that former schedules have been approved 


, " 
airéeany 


The checks are expected to be sent back to Miss Darlington within a few 
days for delivery to depositors. The number of depositors is 906 and 1 
amount $339,659 40. The checks will range from ten cents to $21 0 f 


the highest depositor. The claim of the Federal Reserve Bank for notes re 
discounted, $57,793 93, has been paid 
° 
According to the Baltimore “Sun” of May 9, B. S. Mace, 


Superintendent of Insurance of the Baltimore & Ohio Rail 
road, and Herbert M. Hartman, President of the Fidelity 
Motors Co., were elected directors of the Park Bank of that 
city on May 8 Mr. Mace fill the vacancy 
caused by the recent death of George W. Walther, it 
stated. 


was chosen to 


was 
- . 2 —- 

The Detroit “Free Press” of May 3 stated that John 8S. 

Haggerty had been elected President of a newly organized 


trust company which would shortly begin business in the 
United States Mortgage Building at Congress and Shelby 


Streets, that city, under the title of the United States Trust 
Co. Other officers chosen for the new institution, it was 
stated, were Edward A. Hoffman and John P. Newderfer, 
Vice-Presidents; Charles V. Hoff, Secretary and Frank O. 
Tasche, Treasurer. 

-——¢ 

The fiftieth anniversary of the founding of the Northside 
Bank of America, 709-711 Ohio St., Pittsburgh, was observed 
on April 30, acording to the Pittsburgh “Post” of that date. 
In commemoration of the event, the 
“special dividend” of 10%, payable April 30 to stockholders 
of record April 29. The last published statement of the bank 
as of April 6, showed a capital of $200,000, with surplus and 
undivided profits of $566,908; deposits of $6,764,000 and 
total resources of $7,797,284. The present officers of the 
Northside Bank of America are as follows: F. N. Hoffstot, 
President; T. W. Friend, Vice-President ; George G. Schmidt, 
Cashier, and Henry J. C. Breker, Assistant Cashier. 

——_e-— 

Announcement of the formation of a trust company as an 
affiliated institution of the Highland Park State Bank at 
Woodward and Manchester avenues, Highland Park, Mich. 
(a Detroit suburb), was made on May 2 by Frank FB. Quisen- 
berry, the executive Vice-President of the Highland Park 
State Bank, according to the Detroit “Free Press” of May 3. 
The approval of the Secretary of State has been secured and 
the organization of the new bank, which will be known as 
the Highland Park Trust Co., will be completed in the near 
future. Mr. Quisenberry said that in order to provide room 
for the new trust company, construction would start imme- 
diately on an addition to the present building of the High- 
land Park State Bank. 
would be the only trust company between the financial dis- 
tricts of Detroit and Pontiac. With regard to the Highland 
Park State Bank, the “Free Press” said: 

The Highland Park State Bank, which was organized 16 years a 
has been known as “The Ford bank,”’ and is said to earry large dey ‘ 
the Ford Motor Co., Henry and Edsel Ford; the estates of the late John F. 
and Horace E. Dodge; Senator James Couzens, Norval A. hi 
W. Anderson, Horace E. Rackham, Charles A. Butler, Pre 
Wright, and Victor F. Dewey, President of the Detroit 


are included among the stockholders of the bank 
be interested in the trust company. 


go lor 
+ 


r 
OS ITS 


wa IS 


Hawkins, John 
ident of Morgan & 
Steel Products Co., 


, and, it is understood, will! 


- 2 = 
At a meeting of the directors of the Northern Trust Co. 
Bank, Chicago, T. C. King, a 2d Vice-President of the insti- 
tution, was retired on April 21, under the pension plan of the 


bank at his own request, according to the Chicago “Journal | 


of Commerce” of April 22. Mr. King entered the service of 
the trust company on Jan. 10 1890 and had served succes- 
sively as Assistant Cashier, Cashier and finally as a Second 
Vice-President. 
— 

The death was anounced in Chicago on May 14 of A. G. 
Becker, founder and head of the firm of A. G. Becker & Co., 
of Chicago, one of the largest underwriting and private bank- 
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| Bank of Hastings, 


(Vor. 120. 


ing houses in the Middle West, after 


a prolonged illness. 


Mr. Becker was born in Warsaw, Ohio, in 1857 and went to 
Chicago with his parents as a child. In 1878 he became a 
partner in the firm of Herman Schaffner & Co. and in 1893 


organized his own company. Among his other interests, Mr. 
Becker was a director of the Westinghouse Electric & Manu- 
facturing Co., Louis-San 
Steel Car C Hammermill Hart, 
Marx, Drexel State Bank Greenebaum 

Trust C He devoted much time 
enterprises and was a trustee of the Art 


St. Francisco 


Paper Co., 


Railway, Pressed 

Schaffner & 
Sons Bank & 
ivie and philanthropic 
Institute, of Hebrew 
director of the Jewish 
and a member of the Chicago Symphony 


O.. 
and 
oO. to ¢ 
Union College and of Sinai Temple, a 
Charities of Chic 


Orchestra Association. 


azo 
ee 

Shortages totaling $97,000 have been found in the books of 
the First State Bank of Plainview, Minn., which was closed 
March 4 four days after its President, EB. L. Sylvester, 
had disappeared, according to the Minneapolis “Journal” of 
May 10. G. I. 
the failed bank, reported the shortages to a United States 
Winona, 


on 
Mikkelsen, it was stated, as the receiver for 


Commissioner at 
May 9. 
itors’ bankruptcy action brought against the missing Presi- 
dent. 


Minn., in a bankruptcy hearing on 
His statement was prepared as a result of a cred- 


According to Mr. Mikkelsen’s report, irregularities in 
the bank’s accounts ranging over a period of 18 years have 
been uncovered. Sylvester is still a fugitive from justice. 
We referred to this bank’s affairs in these columns in our 
issue of March 14 1925. 

—— 
’ of May 8 stated that G. M. 
Hopp, former President of the Merchants’ & Farmers’ State 
Minn., which was closed Jan. 18 1924 by 


Veigel, State Superintendent of Banking, on that day 


The Minneapolis ‘Journal’ 


A. J. 


| pleaded “not guilty” before Judge W. A. Schultz at Hastings 
| to two indictments, one for alleged third degree forgery and 
| the other for alleged receiving of deposits after the bank was 


|} each charge. 


directors declared a | 


_set for themselves was $6,000,000 by that date. 


Central Trust Co. of that city, at the age of 81. 
The new institution, it was stated, | 


ad 


known to be insolvent, and was released in $5,000 bail for 
The bank was closed because of depleted re- 
serves, it was stated. 

— 

A small Colorado bank, the Farmers’ Bank & Trust Co., of 
Fert Collins, failed to open on May 4 by order of its direc- 
tors, according to a press dispatch from that place on May 4. 
appearing in the New York “Journal of Commerce” of May 5. 
In December last the bank had deposits of $312,846, it was 
stated, 





o_——- 

A contest for the securing of new business which the em- 
ployees f the National Bank of Commerce, in St. Louis, and 
its affiliated institution, the Federal Commerce Trust Co., 
carried on for some weeks, was brought to a very successful 
termination on April 15. The goal which the employees had 
Long before 
April 15, however, the $5,000,000 mark had been passed (and 
this before a single word of the event, it is understood, had 
appeared in print), and when the closing date arrived no 
less than $6,582,784 in new accounts had been secured, or 
$582,784 more than the sum aimed for. 

smniaieminie 

The death occurred in St. Louis recently of Herman Hun- 
icke, a Vice-President and oldest employee of the Liberty 
Death was 
due to pneumonia. Mr. Hunicke was born in Bremen, Ger- 
many, and came to this country when he was 13 years of 


age. He landed at New Orleans, but in 1861 went to St. 
| Louis. After serving in the Civil War he entered the Ger- 





man Savings Bank (the former name of the Liberty Central 
Trust Co.) clerk. During the years he rose steadily 
from one position of trust to another until he became a Vice- 
President, the position he held at the time of his death. He 
was active at the bank up to about two months before his 
death. Mr. Hunicke was a member of the Frank T. Blair 
Post of the Grand Army of the Republic, and was one of the 
oldest members of the Bank Clerks’ Association of Missouri. 
extcaniibienati 

J. Ramsey Beauchamp, formerly a Vice-President of the 
Union & Pianters Bank & Trust Co. of Memphis, together 
with William R. Pharr and J. L. Robinson, cotton men, were 
indicted by the Federal Grand Jury on March 31 as a sequel 
to an investigation of various irregularities in the cotton de- 
partment of that institution prior to the time when Frank 
Hayden, the present head of the institution, and his asso- 
ciates assumed control. According to the Memphis “Appeal” 
of April 1, Mr. Beauchamp (now said to be connected with 
a brokerage firm in New York) is named with Mr. Pharr in 


as a 
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one indictment, covering 19 counts, and in another indict- | banking experience covered a period of 25 years. Other offi- 
ment with Mr. Robinson, covering nine counts. The indict- cers elected by the directors at the same meeting were: John 
ments charge Mr. Beauchamp with misuse of the funds of a | 8S. Horn, First Vice-President; C. A. Adams, M. P. Illitch, 
branch bank of the Federal Reserve System and Mr. Robin- | Peter M. Kahn and T. W. Marse, Vice-Presidents: W. B. 
son and Mr. Pharr with alleged aiding and abetting in the Kent, Secretary, and O. O. Moreland, Cashier. The bank is 
misuse of funds. The “Appeal” in this regard further said: capitalized, it is understood, at $500,000. 








The indictments follow an investigation made by representatives of the a 
Federal Reserve System and subsequently by officials of the United States At a meeting of the directors of the Morris Plan Bank, of 
Department of Justice. Beauchamp is alleged to have permitted hundreds | 'To]edo, on May 11, Gordon M. Mather, heretofore Chairman 


of thousands of dollars of the bank’s funds to be illegally used. 


The Unior k Planters Bank & Trust Co. was bonded against dishonesty on | Of the Board, was elected President of the institution to 


the part of its employees, and it is understood that the court’s decision in | succeed the late Walter C. Tousey, who died recently on board 
he eauc! my “ rr tobins ases will ave ; dec lec | aring oT ‘ . 
th : a ee a $7 : “ ' fil r a . - . pen, the French liner Rochambeau en route home after a vaca- 
he result of iit for $500,000 file iganist the bonding company for the . , , rh ” ’ 
bank by Captain G. T. Fitzhugh. This amount is only a small part of the | tion trip, according to the “Toledo Blade” of May 12. The 
losses the bank is said to have sustained, all of which were charged off | office of Chairman of the Board, which Mr. Mather had 
when the present regime assun ed control. es , es P . sili aaa —_—- . = ‘ a one 
On March 5 Mr. Fitzhugh filed suit against the Globe Indemnity Co. of filled fot many years, was left vacant, it is stated. rhe 


New York and the Fidelity & Deposit Co. of Maryland in Chancery Court | Only other change made in the bank's personnel, it is under- 
here for approximately $500,000. Last week this suit was transferred to stood, was the promotion of I. W. Kinney from Credit Man- 
ager to Assistant Secretary. L. S. Ottenheimer and H. C. 


Federal Court. The bank claimed losses of approximately $750,000 and sued 
ing for $360,000, tl mount of the bonds, interest and the 25% penalty | Truesdell were continued the Vice-Presidents of the institu- 


the companies as sureties on the bonds of Beauchamp and R. 8S. Polk, ask- 


allowed by law on contested bonds. . “ tion, and C; H. Speck as Secretary-Treasurer. The bank is 
Mr. Beauchamp’s defense, it is understood, will be that he at all times Ree “ae : 

acted for the best interests of the bank and that at no time did he profit by | CTecUns a new building on Erie Street and expects to occupy 

any of the transactions. Not guilty please will be entered by the three de- | the same by July 1 next. 

fendants. Mr. Robinson is still in the cotton business in this city and Mr. ——— 

Pharr is in business in Chicago. Leopold R. Morgan, New York Agent of the National Bank 


The R. 8. Polk referred to was the former Senior Vice- | of South Africa, Ltd., advises receipt of the following cable 
President of the Union & Planters Bank & Trust Co., who on | from his head office: 

March 24 of last year shot and killed himself following the The directors of the National Bank of South Africa, Ltd., announce the 

discovery of a shortage in the institution’s funds. The mat- | Mt Prolits of the bank for the year ended March 31 1925 amount to £244,- 

, ; : PR é a $11. This figure, which includes £28,127 brought forward from the pre- 

ter was referred to in these columns in the “Chronicle” of s year, is arrived at after making adequate provision for bad and doubt- 

April 5 and April 12 1924, pages 1627 and 1742, respectively. | ful debts and for property depreciation. The bank’s investments have been 


der both cost and market price at March 31 1925. While the 

rhs x: ‘ > , . " ara 1 ott ++ esults of the past year’s trading are satisfactory and compare favorably 
he First State Bank of Bonham, Texas, with a capital of th the figure of the previous twelve months the directors do not consider 
200,000, has received permission from the Comptroller of the | that it ild be advisable as yet to modify their declared policy, which is 


Currency to convert to the State National Bank of Texas.| ‘°° ° lish an adequate reserve before resuming dividend distribution. 
bad f f atu . | Accordingly at the next annual general meeting of the shareholders the 
rhe conversion was approved April 10 1925 and became effec lirectors will recommend that out of the net profits for the past year as 
tive April 97 1925. specified above, there shall be placed to the reserve fund an amount of 
— £150,000 and to the pension fund an amount of £50,000, leaving a balance 
The Dallas. Tex.. “News” of May 2 stated that announce- | °f £44,411 to be carried forward. The paid up capital of the bank now 

. / ? imounts to £2,075,500 and the surplus and undivided profits to £344,411. 


ment had been made the previous day by R. L. Thornton, 
President of the Mercantile Bank & Trust Co., of the con tert nz 
version, effective that date, of his bank from a State to a COURSE OF BANK CLEARINGS. 


national institution under the title of the Mercantile Na- | jank clearings for the country as a whole continue to show 





tional Bank. Mr. Thornton also announced, it was said, } an increase as compared with a year ago, but the ratio of gain 
that application had been made to the State Banking Com-. is again more moderate. Preliminary figures compiled by us, 
missioner for a charter for an auxiliary institution to be based upon telegraphic advices from the chief cities of the 
known as the Mercantile Trust & Savings Co., which would | country, indicate that for the week ending to-day (Saturday 
take care of the savings and mortgage business of the parent | May 16) bank exchanges for all the cities of the United States 
institution, and that capitalization of the Mercantile Na-| from which it is possible to obtain weekly returns will run 
tional Bank would remain at $500,000 until the Comptroller | 9.6% larger than in the corresponding week last year. The 
of the Currency had acted on its application to increase the | total stands at $9,164,697,868, against $8,359,124,096 for 
capital from that figure to $750,000. According to the) the same week in 1924. At this centre the increase is 11.7%. 
“News,” Mr. Thornton will be President of both the institu- | Our comparative summary for the week is as follows: 

tions and Hugh Bass, formerly a Vice-President of the : 


Dallas Union Trust Co., will be Vice-President of the new . Wr my se de hs an _ 1925. 1924 dae. 

Mercantile Trust & Savings Co. Officers of the Mercantile 
’ ‘ ay a _ New Yor $4,253,000,000 | $3,805,929,340 +11.7 
National Bank, besides Mr. Thornton, are: W. M. Holland, | chicago 591 364,843 526,788,415 | +12.3 
° " ‘ ‘ ° . ve ! lelp 158 OOO OOF 124 000 000 +80 
Charles L. Sanger, L. O. Daniel and J. W. Fred Hoopes, Vice- | phllacely! 59,000,000 | 336,000,000 | +6.8 
Pra) mnt< ar : ( . ito , ‘ochier Kat City 105.830 5 103,849. 320 2.0 
] I'é idk His, and Milt De ] > Brown, Ca hie - . 108 000 000 120) 400.000 10 3 
oe n Prat 150 668 000 149.600 O00 O.8 
> 1 Wrranizer fiyys “eis institutic hiv ay Th I Ang 137 .655.000 215 im O00 LOR 
A newly organized financial institution—th - lera] ooo tery ee 123 487 Bes laa 
Trust Co. of Houston—will be opened for business in that | Detroit 142,454,750 126 370.843 12.7 
: a . = ‘ P ne 103.909 447 93,182,923 +115 
city in the near future, according to the Houston “Post™ of | paryy 89 875.707 79.660,092 | +12.8 
4 one a ‘ : » 6) tat Orleatr 2 93 45,373,014 h.4 
May 38. The new bank, which is capitalized at $200,000, with res = me — 
surplus of $50,000, will occupy quarters on the ground floor 13 cit Z 36 66 + 192 | $F 70,0e0 12 ’ e : 
_* Other 4 O00 $40 365 RO5 RO6.9485 +6 

of the Sam Houston Hotel building, at the corner of Prairie 

. x ‘ . Tot ‘ ‘ ,d 27 637 2h £.965.936.747 +98 
Avenue and San Jacinto Street. Chester H. Bryan, County | ay ej), 1 527.441.3211 1 393.187.349 9.6 
Judge of Harris County, Tex., will head the new bank, with Wiest sat attles tar @ 89 144.697.808 | $8.359 124.096 +96 
Murray B. Jones, of the law firm of Jones, Roberts & Mon — - 
teith, as first Vice-l’resident and Floyd Ikard as Vice-Presi Complete and exact details for the week cove red by the 


. — . * . > . . ° , ] 
dent and Cashier. Mr. Ikard. it is said, was form riy Man foregoing Wl 


ager of the Federal Reserve Bank and Manager of the In furnish them to-day, inasmuch as the week ends to-day 
termediate Credit Bank in Houston and has had twenty | (Saturday) and the Saturday figures will not be available 


| appear in our issue of next week. We cannot 


vears of banking experience. until noon to-day. Accordingly, in the above the last day 
+ of the week has in all cases had to be estimated. 
At a recent meeting of the directors of the People’s Bank In the elaborate detailed statement, however, which we 


& Trust Co., Los Angeles, C. J. Shepherd, Manager and a present further below, we are able to give final and complete 
director of the Los Angeles branch of the Federal Reserve | resylts for the previou week—the week ended May 9. For 
Sank of San Francisco, was elected President of the institu- | that week there is an increase of 24.2°7, the 1925 aggregate 
tion to succeed Walter F. McCaleb, who has not been con-) of the clearings being $10,000,630,400, and the 1924 aggre- 
nected with the bank for some time, according to the Los| gate $8,050,755,833. Outside of New York City, however, 
Angeles “Times” of April 28. Mr. Shepherd was induced to | the increase is only 13.7%, the bank exchanges at this centre 
accept the presidency of the People’s Bank & Trust Co., it | recording a gain of 32.5%. We group the cities now accord- 
was stated, because of the progress which the institution | jng to the Federal Reserve Districts in which they are located, 
has made during the year it has been in operation. At! and from this it appears that in the Boston Reserve District 
present its resources are over $2,500,000. Prior to entering | there is an improvement of 4.8%, in the New York Reserve 
the employ of the Federal Reserve Bank, Mr. Shepherd's‘ District (including this city) of 32.1% and in the Philadelphia 
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SUMMARY OF BANK CLEARINGS 
| line 0 
Week Er Vay i <u 124 Le lg 
Federal Reserve Districts I $ | BJ $ 
(1st) ston 11 citle 
(2nd) New York il 
(8rd) Philadelphia 10 
(4th) Cleveland 4 
(6th) Richmond 6 
(6th) Atlanta 12 
(7th) (hicago 20 
(8th) St. Louls “ 
(0th) Minneapolis 7 
(10th) Kansae City 12 
Q1th) Dallas } 
12th) Bap Franctseo 17 ¥ 
Grand total 127 citle 
Outside New York Clty- ; 
Oanafia - - - 20 cit 2 
We now add our detailed statement, showing last week’s 
figures for each ci separately, for the four vears 
= . " = is 
it f i May 9 
Clearitngs at | 
| jf? | 
| iv } I 4 ( | 19 l « 
s x % | x g 
First Federal |Reserve Dist |rict— Boston | 
Maine Bangor 777 OUP} $42 7.71 811,27 756,7 
Portland 3.655.215] 2,848.12 2§ 3,492.29 *2 690 OOF 
M ass Boston 404 000 O00 4 O00 OO ] 281 000 OOF 14.000 O00 
Fall River 2,387,769] 1,898,335] +25.8 2,509 54 2,044,787 
Holyoke a a a a a 
Lowell 1,263,805| 1,254,000] +0.5 1,590, 16 1,222.0 
Lynn a a a a a 
New Bedford 1,582,402) 1,189,066 33.4 1,700.3 1,382,098 
Springfield 6,015,987 | », 390.102] +11. 5642.9 4,498,270 
W orcester 4.255.474] 3,618 OOF +17. 4.0.56 00 4.164.000 
Conn Hartford 14,585, 8951 11,945,432] +22.) 10 230,20 9,954,241 
New Haven 7,365 | 6,406 642] +15.0 6.584.955 927 300 
R.1 Providence 11.730.€00] Q 3 Ri} 25.2 10.306 501 } 000 
Total (11 citles 457 620.7 7 44 6,2 + 4.4 428,224 ,22 346 222,407 
Second Federjal Reserve L | strict New! York 
N.Y Albany 6 282.987 5.932.091 + f.! § 833,72 4,425,432 
Binghamton 1,182,306 1,023 100] $15 1.256 206 1,208,600 | 
Buffalo d49,425.0 $2,626 825) 415.7 43,075. 3 36 6437 526 
Elmira 194.68 784,05 | + 26.7 774.00 566,400 
Jamestown c1 526,63 1,250,848 224 1,305.90 $.738.102 
New York », 962 280 .47114,498.557 ; 52 .f 072 .635,76414,711,400.000 | 
Rochester 13.449 81°] 11,193 4° | 20.1 11,129. 166 748,217 
Syracuse > 879,74! 5.248.208) +12. 4.841,.05 4.241 18 
Conn.— Stamford 03,613,900! 5,805,478 | 5A 3,106.37 2,557 216 | 
N. J Montelal 83, 51 ‘.{ 517.09 451.012 | 
Northern N. J 1) 7.4 ‘ 
Total (11 cities 
Third Federal] Reserve Dis| ‘ 
"a Altoona 1,545.70 1,484.80 1,673.90 1,01 
Bethlehem 1,.541,41 S770 URS + 21).4 1815.67 337.7% 
Chester 1,899.1 1,099,220] +72.5 1,198,456 1.094,7 
Lancaster OO0 f 618,220] 14 3 022 79 Rr)4 
Philadelphia 533.000 OOF 45 000 O00} 1G.! 464 000 00 99 000 O00 
Reading 4,111 245) 3655, 116) + 12.6) 5 GOH 01 2.925.232 
Scranton 6,484,001] 5.691 713) +13 5.731.492 1 11.610 
Wilkes-Barre 4.445.581] 4.239.654 +4¢ 5.418.644 2 400.000 
York » 209, 171 1.756) ,427 25.5% 1,740.25 12 S78 
N.d. Trenton 769 S84 >, 219, 506 10.5 s18.78 4.11 i 
Del.—Wilming ' n| a a | a a a 
Total (10 cities | 567 002.969 {55 7K 16.8 $94. 826.0 $22 888 049 
| 
Fourth Feder|at Reserve P jistrict— Cleveland 
Ohio Akron d5.40_ 000) 6 550 O11 13 7 Gf on 5 901 000 
Canton 4.746 107} 4,127.48 } 9.2 >, 152.166 2.727 47 
Cincinnati 68,747 171) 8.690864] 17.1} 64 675.1 53.279. 247 
Cleveland 110.951.9040) > 2H BO | “1.91 115.2600 78.977 CHO 
Columbus 15,532,000] 13,027,800] + 19.2 17.745, 206 14,742,100 
Dayton a | a a a a 
Lima a | a “a a a 
Mansfield d2 018.006 | 1.840.238 Lo 1.836 ,82 1.228.998 
Springfield a a a | a a 
Toledo a a | a a a 
Youngstown 5.281.688] $229,835] 24.9) , R98 10 4 058.748 
Pa.—Eri a | a a | a a 
Pittsburgh 163.084.2 147.791 .20¢6 1( | 162.776,.622 118.000 j 
] 
Total (S cities | 75.001 .47 p28 Br 14.1 178.919.10 278 208 
Fifth Federal | Re serve Dist \rict Richn lond 
W.Va Hunt'g't 767,49 026,731] li 2,073 316 1,623,755 
Va Norfolk d8 (423 . 8 407.992] + ( 9] 6935.10 7 
Richmond 52.8 000] $4. 958 000) 17 6] 45.234 001 10.630 
8.C.—Charlestor 2,217,372] 1,923,215] 15 | 2,004.78 2.222.212 
Mad Baltimore 106 670,944] 95 235.023] 124 94,942.69 73.178.341 
DC W ashing'n 29.052 .631) 24.414 .000) 19.0} 23.625.42 20.183.042 
| | 
| 
Total (6 cities) 200 O81 S3¢ 176.964 a a | 6| 174,815.32 145.138 54¢ 
| | 
Sixth Federal |Reserve Dist|rict Atlanita 
Tenn Chatt' ga 47 (854,21 6.089 OF + 204 6.756 .07 4.684.607 
Knoxville - 2.200 on 2 10 72) 0.2 3 391 375 3 024.624 
Nashville 20,187,074 19.667.24 +2 ¢ 20 980.711 16.740 000 
Georgia— Atlanta 60 307 08 51,449 | +17.2 51.007 ,40¢ 39,173,243 | 
Augusta 1,746,279 1,811,994 3.6 *2 000,000] 1,783,759 
Macon 1,593,767 1,302,7 9| +22.3 1,371.78: 1.205.985 | 
_Savann: b a a | a a a | 
Fla.—Jack' nvilk 21,459,832 15,613,22¢ 37.4 13.838.61' 11.253.191 
Ala Birming *m 24,630,286 27.419, S4¢ 10.2 24.431.004 19.404 { 
Mobile 1,963,301 1.715,0% +14.4 | 
Miss. —Jackson 1,510,000 1.157.908 30.4] 1.160.581 785,505 | 
Vicksburg 457 004 519,023] —11.9] 385,272 364,481 
La.— New Orleans 50,498 366 00.296 451) 0.4 51,224,657 43,983,498 
_ Total (12 cities) _195 407,178! 180 237 9311 +8 7 176.477.572! 142,493,457 
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Ninth Federal!) Rese 
Mir 1) tr d 
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; T } | se 
On 
' I rio| 1 
. bp Aherdeen| 1 
M , | ngs 
ty ) 
rot /cities).}| 120 
Penth Federal) Rese 
eh Fremont 
Hastings... -..| 
LAr | 4 
Omeha 4% 
Kan Topeka 4 
Wichita a7 
Mo -Kansas Cit 127 
St. Joseph ad? 
Okla M ve kogee! 
Oklahoma Cit d23 
Tulsa 
Colo Col. Spgs | l 
Denver 2) 
Pueblo el 
Potal (12 cities 244 
Eleventh Fedejral R 
T is Austin ; 
Dalla 40) 
Fort Worth di 
Galveston 6 
Honveton 
La Shreveport 5 
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( Fresne i 
Lor Fe , | 
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| dena ‘ 
ramentc do 
i Tie ) 
San Fra 0 168 
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Sant Mor 
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' , 7 eal 4 
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Outside N.¥ in 
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Wrek Ended May 9%. 
j inc. or | 
42 24 | De 1923 1922 
| | 
$ $ | $ > 
serve D istrict Chi\cago— | 
228 } 23 ; 4) v4) 229 22 148 
140.435 251.4% 0.4} R39 #4 646 4 
2 4% & r 22.336 .62 . 4 mo 
— ‘ 722 oF 1s ‘ Se) F ‘ 7 » 222 
11.27 | 715 17 2.245. 1 648 000 
2 44 725.02 f 752 2,139,047 
720.00 5.000] ‘ 22 470.00 1.386.000 
e OO] y Py 2,178,500 
a a5 4 7.242 268 
) & TR r 4 ~ ) 309 837 
760.7 2,282.48 2 . 146,97 
ry l 252.667 4 18565 040 
7 f 4179 498 ) 7 6.230.840 
RAE 1,773.4 2! 1,489,907 1,252 802 
2 1.4 161 & 1.426.824 1.106.029 
2 2.758, 26 li 15,107,091 534,476.10 
a } a a | a a 
$ 1.262.511 1.1] 340.4 1 O36 327 
4.937.150] 9| 14 ‘ $193,850 
2 at) 408 1 &i > ¢ 234 1.904 SAL 
' Z $f 2 it ’ ~ 7 174 é $5 14° 
R52 OA ) 1% >] O34 7 20R 282 
| 
serve District St Louis 
- . 1.98 +14 7) 9,427 1.7 67 
) 1 ( at 2| j 
7 20 { ‘ + | 30 480.24 24.899 468 
379,19] 448 5 { R4 14 8&8 
17.5 +4.7] 18,966.202] 16,780,809 
1110 uf 0.7 l { g & S18 RO4 
$50 697] 4 20.1] 384.879] 329.079 
HER OFF] R) 7 0 1A 2 1 258, 566 
| 
(62.00 198 029.4 2.3 | 642 7,141,071 
‘rve Di trict Miner apotlils 
24 7 » 50.84 f | ». 59] .928 »,909 449 
74 | 4 » 487 4 18 67 932 647 60.182.024 
5x1 OF 31 669.906 6 6} 4,430,927] 28,442,794 
“4 1711 ] fF, 2S +00 f > 043.2 ' 1,953,945 
41G,11°] = 1.228 5S¢ 14 1,252,58¢] 1,209,780 
: 41 1! . 82.446 
3.4 | 2 f 2 25.44 2,849,127 
| 
057.00 | 107.0 434 + ! 114,830.,¢ 101.129 
“rve Di |trict Kar: jas City 
$88 2°98 481 38 563.47 $95 858 
ist ase] 535.60 + 5HO 47 704,533 
799 N98 4.717 9% _ 29 9 4.440.97 4.021.480 
224.439] 38.091 865] 13.5] 43.669.556 38 608,262 
291 82 5,24 49 3.3 sO 3.147.410 
HOR Fe" 7.285 2771 +4.4 9 1 11,056,945 
aw R4¢ 113,402.751| +124 126,861 33° 120,589,142 
£09 907 7 147.8341 +6 
a a a a a 
039,471 21.282 .92 + § 21.423,11¢ 18,844,469 
a a | a a a 
198,039 1.1092,419] +8.7 1,255,847 1,020,751 
041 39°) 18 828 RK] 11.8 20,455,571 18,022,067 
O.19T} 1,158 873] +136 951.70 763,379 
202.290) 217.461.1918) +123) 233,504,664) 217,184,209 
ecerve |District- D ra | 
045.559] 1.331.586 19% 7 1.695.265 2.015.124 
R99 16? 35.006 547 16s 27.097 .000 22 563.633 
119.177 10,201.74 +1 10.470 046 9,529,443 
130,551 5.178 954] 18.4 6,424,160 4.989.238 
fn) a | a a a 
87.879 4.682.340] 48.7 4.844.958] 4,230,431 
| 
175 325 56 401 151] 416 10,531,429] 43,327,869 
erve Diistrict Sar |Frarcil co 
7TR1 944] 34 733.232 +S & 57 474,47 31.594, 840 
050 JOO} 9.943 000 +10} 11.300.000)} 10.018 .000 
a | a a a a 
| | 
| 
i 
‘ | ¢ | 
105.42 135.8031 1.0 4 036.829) 3.964.701 
191.5 6.899.191) +45 £ 688.120 4.967.001 
20 126.030 00 + 1¢ 134 2 Onn! 97.140,000 
567,01 15.914.814 - 51 16.257.202] 13.675 425 
$36 46 2,284] + 15.4 5.666.547) 4,550,396 
14,720} 61.289] +108 6.570.983} 6,300,022 
147 ii 16.1691 +427 40°0 OA 38.657 
90% 00 137 700.000] 9 Ti 147.200 00 134,900,000 
i i 1.973.604 + 22 2.418.001} 2,257,801 
| “2 1 ae 4 f 
ns : : . 

847,19 1,248,087] 7.9 1,295,034 1,143,838 
is TOO 1 (i F 4] 2 S67 O01 2 , &Ow) 
| 
1 }o04 411.809.4468 +17 1) "44 7 »& OS0 O30 
rA7O 40% 0 75S 4 ; 7.1 (6'7 640.114, 926 
49 999 1 0) 1 3°04 539 802! 2.998 714.926 

1 j é 192 192 
; . | 68S 

is lt ] 7 7 « - 1 4 <4 127.743.905 
1320 ] 729,72: l 11,721,430; 101 S7,314 
17 f 716.9 §4.426,.11% $4,381,139 
‘ 7 15 788.44 11.2} i4 187 123.912.0886 
11.247.¢ Q | ] 199 ] 70.948 
2,547 f 24 1] 4.891.624 433,256 
ISS 222 14 fe 2 1 568.4 ; 1105 
1 496.27 r 6.064.490 5 918.299 
| 2 Hf 176] | 4,839.7 1.682.601 
. Oo S64 "4 | OSG Se 2 884.597 
17590 ‘ O75) 1 | 1 208 O28 2 56 526 

l 3 64.00 _ 7} > Ow, OF 097.3 
S70 647.787 73.3] 4.174.216 1.485.036 
1.498 3643.81 14.6] 048.666] }.O88 465 
626 YF HSS O45] 7 | 584.321 92 152 
13.454 755,00 21.4 495.464 $7 461 
626 1.700.564 % 5] 1.544.490 1.750.104 
sf rf, 1.233 #0) 4 1.074.464 1.048 Qf, 
OL 3 1.079.72 +} 1} 1,101,084) 1.085.242 
tH 1.022.00 29 7| SSO HO4) 683.371 
766.689 640.698! 419.7 557.937) 136 672 
1.767 03,161] 1: 1 276.625} 330,528 
196 712 S96.718) +112 919.741} 861.006 
053,431 1,038,006) +1.5) 779,205 1,134,674 
022.084 1.179 ] | 4) 1,243,475 1 $1,400 
149,022 ISS, 122] 32 3,125.74 $650,003 
10.609 5.467] 5A 163.35 22,825 
852,799 846 235) +0 ad | 1,517.52 1.407 604 
960,964 756 346 22.21 718.062 786.149 

| 
19.311! 371.406.977' +3.6' 373.412.2641 352,800,712 
b Do not respond to * 
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The market continued strong on Friday, 

















Publie utility issues continued the centre of interest in | interest centering largely high-priced industrials and spe- 
the Curb Market this week. The market for these securities | clalties. Mack Trucks was conspicuous by its remarkable 
was broad and active and prices made substantial gains. | Tise of 7'4 points to 1663¢. American Can reached 190% 
J . . . . cr 1 e . . . . 
Elsewhere trading was comparatively quiet with the under- | for the first time, closely followed by American and Baldwin 
tone firm. Adirondack Power & Light com. sold up some | Locomotive, St. Louis-San Francisco established a new high 

; , : es 4 . aisle . a 
12 points to 82'4 and reacted finally to 813< Common- | mark, and Wheeling & Lake Erie, both common and pre- 
wealth Power common advanced from 12814 to 146 and | ferred, again recorded new tops. General Electric reached 
ends the week at 145. Consol. Gas El. Lt. & Pow. of Balt. | 278, and Pierce-Arrow preferred went into new high ground 
gained over six points to 4414 and reacted finally to 41%. | at 61 The final tone was strong. 
Elec. Bond & Share Holding Co. improved some ten points | TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
to 7214, closing to-day at 72. Lehigh Power Securities [eae DAILY, WEEKLY AND YEARLY. 
: ° 57 —— , 973 a 
sold up from 118% to 127 and down finally to 12534. South- . Stocks, Rattiroad, | State, Untted 
eastern Power & Light rose from 72 to 92 but dropped Week Ended May 15 N um ber of &e Munictpal & States 
os . ‘ P A x Shares. | Bonds. |Foreton Bonds.| Bonds 
finally to 89. Price changes in the industrial issues in the | ——— —— | ——____ |__| ——— | —____— 
"he . ‘ ; « | Saturday | 900.700 | $5.175.750 | $1.823.500 | $184,000 
main were narrow. sucyrus Co. common rose from 142} Monaay ( 1.691'728 | 8741 000 2'848.000 | 629'700 
4 ae . at? x PA} ‘, " ‘ aoe: am —_ . Tuesday | 1,636,286 10,007,000 3.246.000 | 1.238.000 
to 155 and closed to-day at 154%. ¢ anada Dry Ginger Ale, Wednesda | 1,476,556 10,011,000 3,026,500 744,100 
A and B, stock advance ifrom 100 to 125 ‘or the former and ra ~y | 133% 000 10571 = orp Te 3" 000 
me : oa ‘ nda $33,000 0,571,000 2,941,000 | 733,000 
from 97 to 124 for the latter The close today for both 
. ‘ . . . -* rotal 65,972 5 9, 7A $17,168 | $4,542,300 
issues was at 120. Continental Baking A stock fell at first - Se LE Th Mt 
from 1191'4 to 11714, then moved up to 12134, with the Sales at Week Ended May 15 Jan. 1 to May 15 
if , 
oo oe . ; : New York Stock |— - -—— |—-- -- —— 
final figure to-day 121. \iengel Co. advanced from Exchange "1925. l 1924 1925 1924 
~ } a — “« —: 5 ‘a -- — _ _ — — — 
4S \% to > 1 and sold iin ly at 5314. Pathe Kk xchange | Stocks No ha | 2g OF ) 154. 152 155.972.550 89.997.738 
class A stock rose from 45 to 54 and closed to-day at | .. Bon a 
dais a : - 7 * ‘ par . Government bond $4,542 3200 8 S69 000 £143.559.110 $4100 ,.231,.000 
54%¢. Victor Talking Machine advanced from 77 to 92, State and foreign bonds} 17,168.000) 6,055,000 255.915.800 143.434.000 
. ' | Railroad &r bonds 54,109,750 (0.439 000 1,.602,599.750 650,819,000 
reacted to S2 and closed to-day at S84. Oil shares were . 
very quiet. Cumberland Pipe Line sold up from 145% to 148 | —Totel bends | $75,820.050 $65,363,000 $1,472,074,660 $1,194,484,000 
and down to 147. Humble Oil & Ref. improved from 491% DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
rey ] ere T > fins ri BALTIMORE EXCHANGES 
to 561% and ends the week at 55° ¢. Refining advaneed pec svtecle : ether stcteiphcn ae anc ; ‘ ‘a 
> or . | 
216 to 229. Standard Oil (Ohio) common sold up from Boston Philadelphia Balttmore 
‘ ie Week Endin — — 
y rac yore) v 
fro nh « 19 to obe. May 15 1925 | shares joone Sales | Shares - ymul Sales Shares Rond Sales 
A con te recor Curb Market transactions f 7B ptsae - - —— 
\ or ipl e record of irh lar ran tio for the atekdians al 10 :: :9| 390001. 193 33] $13,200 2 471 $41,700 
week will be found on page 9535. Monday | 13,86 5 10,500} 15,376 70.000 3.396 23.000 
vy TRawasre co ar " ‘ ORK CURR , ‘Tuesday 11,200 17,931 59,000 4,168 25,200 
a D AILY TRANSACTION AT THE NEW YORK CURB MARKET Wednesday | i 1 00) 28 OOO 20.984 56,900 4.383 43.000 
Thursday 20... 12,000) 15,030 32,000) 3,385 39,600 
TOC] (Vo. Sha BONDS Par Value). Friday 9,7 sal 17,000} 14,504 31,000) 3,618 18,000 

Week Ended May 15 Ind.&M Oo Vining Domestic. |For'n Govt. Total 44| $1 17,700) 103,158 $262,200] 21,421} $190,500 
Saturd Ly 115 955 44,916 9.200) $542,000) $26,000 | Prev. week revised! 104,240 $127 550" 109, 141! $225,800! 25.575! $194,300 
Monday 198.724 115.8% 146,520) 1,117,000] 20,000 — : So 
Tuesday IS7.S05 125,260 117.730) 1,279,000) 22,000 . 
es ceten) “anaaal istaedl icaaaeel | fe Treasury Cash and Current Liabilities. 

ursday 17 7 2.5376 > WOO} 26 
Friday 172,45 72,970) 109,430} 1,060,000) 47,000 The cash holdings of the Government as the items stood 

Total. - 1086 O84 TAS fA1 070'84 772 000 $167,000 | April 30 1924 are set out in the following. The figures are 





THE WEEK ON THE NEW YORK STOCK EXCHANGE, 








taken entirely from the dailv statement of the United States 


Treasury of April 30 1925, 


‘Tl’ ] ” 4 _ . rar ho on 7 ° _- 
The course of prices on tl Stock FExchar ure has again CURRENT ASSETS AND LIABILITIES, 
been ngly 1 } ward, though with considerable irregularity GOLD. 
. ’ “) . issets ‘ | Liabtittles 
from aav to ! d wilh sh roiijuecetuations mm ma SSUCS Gold coin 0,007 011 94) Gold certifs. outstand’g.1,555,050,.699 00 
M P 14 ’ iw Rich lovale Rail Gold bullion $,120,264,7 77 | Gold fund, F. R. Board 
Nia ( ‘ i es ) ee Tey The nigh ie viill@- (Act of Dec. 23°13, as 
road ros « rod in the fore of the week. but gradualls amended June 21°17) ett th 1 
¥ = . she Cold reserve 153.620.9085 51 
improved NI r share tieularl Sask Trucks, have Gold in general fund 189°118,785 O8 
gone cons ntly forward gd ol nd rubber stocks have Total : $.681.231.804 71| Total ,.H81,231,804 71 
be elt vere I] strong at gradu: hy ng pri os SS pec ula- Note Reserved against $346 681,016 of U. 8. notes and $1,392,097 of Treasury 
‘ , . ; ‘ notes of 1890 outstanding Treasury notes of 1890 are also secured by silver dollare 
tive activity was particularly brisk in the ORS AE SeCSSION | in the Treasury 
on * the total les yyregating nearly a million SILVER DOLLARS. 
oe! as , ; ’ ) issets 3 Liabtlittes $ 
sh: : It ws the biggest Saturacay turnover since eb. 21. Silver dollars $51.023.331 00) Silver certifs. outetand’g 411,26: 1 OO 
| . , 7 : Treas. notes of 1890 out 1 12.097 00 
As a res ( he higher crude rubber prices, several rubber ‘iver dollarsingenfund 8.369.004 00 
bas . ] ] -— 4 Ty vs aol asd ~ 
= ( : T t ) g 
tire ed +} to new Che marke Was | Total 151.023.3381 ¢ Total 451,023,331 00 
‘ 
" ’ ‘ onarv ? ‘ ? 1 ms Yreator a | g * —— 
gene I on M igh the m ! « | GENERAL FUND 
eont ‘ eadyv upward cliinb during the greater part | Asse Mt 14 $ 
| » 
. Gold (see above INO .1IS,785 0S Tre r'a checks out 
. P , , ot y ibov 
of t] S s Pierce \ \ i LKeT na | pac Silver lars e above) S 0.004 00 tanding 1,026,393 06 
! } ' ’ 1 } a i United t ‘ notes 1 237.044 OO Der of Ciovt. officers: 
the |e ers § ‘ j re I ras i ri | Federal Reserve notes O19 427 Post Office Dept 15.105.317 47 
rm RR: ) rig e Souther ere | Fed Res bank notes 171.840 00 Bd. of Trustees Postal 
' . . . . , National bank notes 18 041,024 00 Savings S tem o 
weak, ' Rall eced riv 61 nd | subsidiary silver coin 4 1) 87 rea’ y wful money 6,635,940 49 
Atl r ‘ ther dep ts 404,109 31 
" < 1 : ye i Viino jin ! 1t\4 Other deposi 
st J oe > . ah. itn - pt nts : . Silugey Hon lf f Comptroller of Cur- 
T! . ! acl 14 An , Can leacdir | Unclassified—collec reney, went for 
i | tlor & »721 74 tors of insolv 
the ups ‘ hy five-Do cea toa me high} |. | Deposits in Federal Re ent banks : 1,978,876 20 
. . a6 yanks tl ” ) Postmasters, clerks of 
Moto! SI ‘ ( r i t the Ld\ . ii ‘ Depo in vectal de courts disbursing 
. } ' ne ‘ ecount of officers, &¢ $4.i 124 42 
shares " - gad 4 reviotl cis ‘ } ~ a rres oo — f 
dis] ] ; ‘ ! mri | | < wel & rif findehtens ) Redemption of Fed. 
: , : Dep f 1 Reserve notes (5 
pror t mp St. Louis-San France atta fund, go ) 8 
. re , ; To credit Treas, U 1 9 18 Redemy » of nat’! 
ret | a> ) lo ere of other bank notes A 
‘ ' ‘ vas | j ( ent officers y fund, lawful n 28,206,761 19 
mh ‘ ‘ ! . : | Nenn n nat'l banks Retirement of Vl 
4 Wie ‘ } Sue orded | | lo credit Treas. U.S 1347 0 eireulating note 
? | To credit f other Act May 30 1908 1.840 OF 
acl\ ? ‘ ‘ RR ! ‘ ere ! rong t rnment officers 23 re fi' Uncollected items ex 
| , Re ; ( 44 51 
le mm nad CIN, ! est ‘ } rel 7 ee “ Philippine changes, &¢ ) 834 51 
Atchi » St. Paul. Wheelin Lake brie 0 hy Tocreditof Treas.U.S 1.165.061 40 ani. R87 5G 
other 1 ' | ic ‘ | ! } Net balance 29,324,999 29 
= i 
1 4 } " - 
earriea i! etive 1s ( ! if #veis, | ne day Total 590.990 S86 85 Total ),990 886 85 
ad\ 1 the st bee 1 TP tled and ther ‘ quite as Note The amount to the credit of disbursing officers and agencies to-day was 
; : £487 65 7 28 Book credits for which obligations of forelgn governments are 
} ? i ™ " 
fi ercrl 5 i . R: I id share min yved, held be the United States amount to $35,256,029 05 
C} an Zl »} 4 \\ ol a | ] hey ning into Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
: ; ; oe the retirernent of outstanding national bank and Federal Reserve bank notes are 
the re ul i with subs ! v r) Nia Pruel eon. paid into the Treasury as miscellaneous receipts, and these obligations are made 
, | j under the Acts mentions “da part of the public debt The amount of such obligatione 
tintl . ~ me demana re ej ( The Ses } i(I- to-day was $93,567 950 
eres Te f vO NDomts | ewes tos ( a ] P d | oure $703 2 in Federal Reserve notes and $17,957,393 In national bank notes are 
: in the Treasury in process of redemption and are charges against the deposits for 





the respective 5% redemption funds 
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Preliminary Debt Statement of U. S. April 30 1925. 


roy 
} ' 
Phi } 


yrelimin: 


stateme 1 ()] 1 rie ] iiie 
United States Apr (0 1925 made up ol 
the ad ‘Treasut tutement POO 
Bonds 
Consols of 1930 $599,724 
Panama's of 1916-1936 1 } 1% ( 
Panama's of 1918-1938 
Panama's of 1961 200 O00 0 
Conversion bonds , ut 
Postal Savings bonds i) (4 
First Liberty Loan of } 2-144 
gecond Liberty Loan of 1927-1942 4) 
Third Lite y Loar yf 19028 
Fourth Liberty Loan of 1933-19 ‘ 
Treasury | of 1947-1944 
Treasury f of 1944 i 
Total bouds 
NN oles 
Trew ryt 
Series | 25, matur , loex 15 1925 
ert ‘ maturil June 15 1925 
Series A ‘ l ne Mar 15 1v2¢ 
Beries I a) Sept. 15 1¥2e 
Sertes A-1927, mat Dec. 15 1027 
Bertes B-1427, 1 ring Mar 16 1927 
Adjusted Sc i turing J ] 
Treasury Certificate 
Series TM-19025 turing Mar. 15 19 
Series TD-1925, maturing Sept. 15 1925 
Adjusted Service series, maturing Jan. 1 lov 
Treasury (War) art 
War Savings Certifi 
peri¢ 1921 a 
Treasury Savings Certificate 
Series 102). Issue of jipec 15 19216 
Beries 1922, Issue of Dee. 15 1921 d ‘ 
Series 1922, Issue of Sept. 30 1922 
Series 1923. Issue of Sept 20 1922 b 
Series 1923, Issue of Dec 1 1923 6 
Beries 1924, Issue of Lex 1 1923 6 
thrift and J ssury BS ings Stamp inel 
fied sales, 4c 
Totalinterest bearing debt 
M atu e+ f n WUhich inierest Has Ceasea 
Old debt matured at inious dates prior t 
April 1 1917 
Spanish War Loan of HON-1U1R 
Loan of 1925 
Certificates of indebtedness ’ 
Treasury notes _ it 
3%% Virtory Note f 1922-1923 ) 
4%% Victory Notes of 1922-1923 
Called for redemption Dee. 15 1922 0) , 
Matured May 20 1923 ne i ) 
Dett Beartng No Interesi 
Cnited States notes 1i 
Lets gold reserve | 620 
“| moo 
Depots tor retirement of national bank notes 
and Federal Reserve bank notes } 7 
Olid domand notes and fractional currency 4s I 


Total) gre lebt 


e Net cash receipta * Net redemption value of certificace 





Public Debt of United States—-Comple 


Net Debt Feb. 28 
The statement of the publie debt and Tr: 
ings of the United States as OLLI Laid 
delayed in publication, has now ber 
est attaches to the details of available eas! 


Showing of 


as 


net debt on that date, we append a summary 
ing comparisons with the same date in 1924. 


CASH AVAILABLE TO PAY MATURING OPLi 


Balance end monti 
Add or Deduct 
or under disbu 


by dally statement, &c 
Excess or deficiency of receipts over 


ements on belated items 


Deduct outstanding obligations 
Treasury warrants 
Matured tnterest 


zations 
Disbursing officers 


checks . 0 

Discount accrued op War Savings Certificates “Oo 

ME btbbdnkudeeh aaa Svei 7.7 

Balance, deficit (—) or surplus (+) 1 

INTEREST-BEARING DEBT OUTSTANDING 
Jiterest } 

Tillie of Loan Payahle 
28, Consols of 1930 Q.J , 
46, Loan of 1925_. .©.-] 
2e of 1916-1936 F QI . wi i 
28 of 1918-1938 ee. 
3a of 1961 7 .Q.-M i 
38, Conversion bonds of 1946-1947 ; Q.-J 4.894 ) 5 
Certificates of indebtedness 5 .-J 
3s, First Liberty Loan, 1932-1947 er 7.050 1 
4s, First Liberty Loan, converted J.-D , 40 
48, First Liberty Loan, converted J.-D. 7,150 ( 
4s, First Liberty Loan, second converted J.-D 150 
és, Second Liberty Loan, 1927-1942 , M.-N 71 0 
48, Second Liberty Loan, converted ‘ 79,396 0 { 
4a, Third Liberty Loan of 1928 aa §§ See Tt ) l 
4s. Fourth Liberty Loan of 1933-1938__ A.-O. { 24.489.850  ¢ 25 
4%s Treasury bonds of 1947-1952 763,948 500 763 
4s Treasury bonds of 1944-1954 756.933.8000 
4s, War Savings and Thrift Stamps _._.Matured $01 832.285 388 
2s, Postal Savings bonds__-_-_. 3 J 11.995.880 11 
6s to 5%s, Treasury notes__._.._. J.-D 3.132.578.200 4.0% 

Aggregate of interest-bearing debt... ; : 20,058,410,045 21,520 
Pt PPE inncrbnbtiicnnetbab means ae 403,534,239 238 
Beatured, interest consed ..................... 18.641,930 23 

- (  . are ati eat eae .--.420 080,586,214 21,782 
Deduct Treasury surplus or add Treasury deficit__ 106.490.801 +103 

Net debt (hiithtcebbwbonenaéoewsakenenes 620 ,.874,095,413 21,678 

a The total gross debt Feb. 28 1925 on the basis of daily Treasury stateme 
$20,980 604,712 66, and the net amount of public debt redemption and rece 
in transit, &c 


was $18,408 SO. 
bNo reduction 

other investments. 
c Includes $5,871,300 4% 


is made on account of obligations of f 


Loan of 1925. 


oe 


hn received, 


h and 


1oreigno 


debt ‘ 
the 
} 
) 
} 


outetanding 


ted 


1929. 


‘ 


S48 
107 
O54 
4758 


975 


nts 


Governments 


Returns 


hold 


roe 
221 
0 
413 
Ho68 
47 
was 


ipts 


or 
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Government Revenue and Expenditures. 
} ort 1} ourte f the Seers ry f the Tr aut we 

, ‘ ; ry! ‘ bigot « ( ( ry re cle e +, -c +} leta . of 
( ernme ( s and « ments for April 1925 and 
1924 | the ten mo he | years 1924-1925 and 
1a 104 

Receipt ‘ 192 ‘ 1924 19 Mf 24* 10M 93% 
+4 2.4 4 ; $ ) $57,141,139 
I revenue 
Ire and prof ‘ 15 7 15.6 ] 7 i 65,144 
p 
a 
I 7 2 me 
7 745 
2 774 
| $1.62 7 
rT; 
i y , 245 
i 16 
hex me litures 
; } 
} 
7 ‘] 
j 2 
} ( Vv | i > 75 
& 4 19.54 170 
I l ) 71.000 
4 j ff * c ; 
| f i , 
nt ‘ { { 157 7 ate 60.340 
( ~ ' { y THO 
l) t t I 
‘ R 134 4 7 13,424 
I t vill i » 
(5 4 {)* 72 §,2 5 
| J 24,°¢ 9 17,767 2 124.821 2 195,428 
f B7.4 2 i ) ’ 7 0 
Pp ¢ ‘ r 
’ ) 
df f vr 
; 0 ’ & 200 
) ' ) 100 
I 
f 
| | 
I ill : 
} 794 } 4.550 
I { 2,050 
I ) 1 7 ,10 . 3 4 j . Mw) 
; ”“ )7 2 2 77 177 2 wr 6427 
. the T J ( 
al ! a » to 
( of 
1 de 
if ; f ; 
bi 
i 
Phi R [ONLY HOLDINGS ! yg 
! I { Vey t nt < ments 
show hen ire ning 
" 
of sine vial pl d May 
1925 
Holdines tn Feb. 1 192 119 1 5 25 
{ Treas ‘ $ 3 
Net gold ) dt > 748,709 7 7 77 
Net silve ha 2 ) y < 229 
Net*U nited ( +.1 y45 1.4 U5 44 
Net national bi 17 18.242 l i 24 
Net Fed Reserve (8 y $27 
Net Fed'l Re b 10 2 Si 550 
Net subsidiary si 7.721 , ® . ; Q S76 
Minor coin, & 822,742 t.4 - 4.51 5 186 

Total cash in Treasury 419.485.0883 48 ) ar 

eas vold reserve fund 152.979.026 lo ‘ i 2 sf 
Cash balance in i reasury 266,506.05 233,019,030 23 140.4 $35,401 
Dep. tn spec’l depositories : 

Acct. etfs. of indebt 188,986,000 156,224,000 415.114 ) 9 O00 
Dep. in Fed’! Res. bunks 56,634,325 $0.99 jl f 724 . 696 
Dep. lu nationa!l banks . ee a _ " = 

To credit Treas. U.S 7,683,310 7 826,555 7.4 558 6,879,347 

To credit disb. officers 21,484,720 21,391,159 22,746,451 23,292,639 
Cash in Philippine Islands 1,252,098 1,085,849 689,779 1,165,961 
Deposits in foreign depts 383,696 371,456 22 .294 4 S44 
Dep. in Fed'| Land banks 

Net cash in Treasury an ; _ 

and in banks - - . 542,930,206 460,914,080) 753,204,525 ) 190 887 
Deduct current liabilities 256.029.904 237,580,532 262,471,125 261,665,555 
Avaliable casn balance 286,900,302 223,333,548 190.733 698 29 324.999 





* Includes May 1, $16,805 
&c., not included in statement 


22465 silver bullion and $1,638,464 46 minor coins 
“Stock of Money.” 
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THE ENGLISH GOLD AND SILVER MARKETS. ‘ " 
We reprint the following from the weekly circular of fommercial andMiscellancous News 


_— 





Breadstuffs figures brought from page 2579.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 





Samuel Montagu & Co. of London, written under date of | 
April 29 1925: 

GOLD. 

As from yesterday, the United Kingdom has returned to the gold standard, 
which had been temporarily suspended during the war period. Under the oe Fa pe ee ra . oe ; : : : 
Gold and Silver Control Act of 1920, which expires on Dec. 31 next, the lake and river ports for the week ending last Saturday and 
export of gold coin and bullion except under license was prohibited. The | since Aug. 1 for each of the last three vears have been: 
Chancellor of the Exchequer, in his budget speech, announced the Govern- | : 


ment ie R that there shall be no pr ngation or renewal of the Act. Re , / } “u , , , Oats R 


: é Corn irley Rye 

He further stated that. although the Act be nominally in force until the } . 

end of th ear. ae era e! has been give to the Bank of England for Li ‘vee 60 Ibs .\bush 56 lbs. bush. 32 ibs .\bush A8ibs .\bush 56lbs 

I xport of i} ' fror terda) A bill w ntre s 199,000 636 OO $95,000 $70,000 123,000 84,000 

the expor 1 com and » gntb-teha . warertone a4 aon SPO Seno Minr 000 79,000 287,000 225,000 28,000 

‘ . 1) , . ot nnace ¢ 4 ’ eect “HF - a a 

duced putting th Bank of England el he ob if t sell gold | p 1.000 » O00 15.000 87.000 194 000 

bullion i srounts f not less than 400 fine ounces in 1a for legal \ i4 S000 13.000 150.000 171.000 12.000 

tender at the fixed price of 77s. 10‘.d. per standard ou Based upon Shestp 5,009 59 OOO $41,000 6,000 
. o : . 4% ; nen Det 24,01 6.000 6.000 

this pri t p when ve en Or Da d between this country Ind ) > O00 170.000 06 000 

and the lI - \. become practicable, are approximatel s follows (due St. Lou 2 Of SS 000 448.000 178.000 

allowance be g made for loss of interest at 5°;,, freight, insurance, pack Pe ) O00 187 000 57,000 16.000 

+ . Kal City 17 00 229 OOO 48.000' 

ing « ( al 146.000 136 000 132.000 

London to New Yorl S4.84580 New York to L lon 34.9067 ~ Jose} 5 OOF 94 000 10.000 

Ths ot oh rons wage nt is that Pee . . . hullier vill he Wichita 78.000 4 000 

rhe eff f th p ; lat, f O1 how 1 bullh will | ioux City ’ 21.000 16,000 21) OOO 1,000 
purchasahbie trom ta ral ff kngiand at the fixed pri f4«8. 1O0’od. per \ ‘ 

, ' ‘ , 
} i i ‘i ) \ > I ‘ t ° ‘ 1 ) 1 ' ’ —"") 
"ah ‘ ? } ne me ty i } he | fl } jand Tr as rotal wh 2 S55 00K Sh OOF 1.910.000 2 104.000 622.000 731,000 

Wil ems) l rodjduced ad y ch tan ‘ neland n easury P - 4 4 ~t.. : « sos 
ms é i vi - Pte > ; ‘ the Bank of } ‘ Same wh 24 74.000 717.008 $472 000 ; 484 00081 722. 000 545,000 
AAS WEE WO SSCs Ss ane , o's vine * wifes ; eo ‘ \ 15,001 +491 O01 561.000 > 973.000 156 000 5g 
land, until 1erwise provided by proclamation, and withdrawing from the P ee hcvstnbs 6,0t0,0 ‘ , 583,000 
private a il th h ric privileg or t dering gold bullion to the . hae S ' 

» 1 Mint °’o re into Sov ona ¢ le ameter. wwever. that at ce Aug. 1} Mi 

Royal M ; ze j I ind n *, CA By 192 ‘ ) 0001447 340 ,000!204 .233 000/227. 187 .000156 630.000 52.519.000 
present the Bar intends to ‘ it sovereigns for export on! for which M77 } , 

anane t} aT ; ‘ but that 2 1 coin 1 : hem vaile 192 6. 893,00 S91 0000247 .7 17 .000'195.574 000 36 006 000 23.932 000 
» py ? "f : . elk = ' ; vaiig oath i a 192. 9.741.000 366,218 ,000'259 327 000 190.97 1,000'33 536 ,000'45 601 000 
able = Ere rd cation : 

Dail ul ine ents b h B ; f Engla 1 regarding bullion move- al 

be ? ’ 7 | " , . 7 . y 
ments ha en resumed as ! day ro t » THON i t is Af i receipts Of llour ¢ nd erain at the si aboard ports for 
reported | | Ce ins Pe , one 

"This wr . nsignment ¢ African gold (nea 100 OOF Was Tine yveck ended itu LY, May Y, 1925 follow: 

ill disposed ft " j } t t th hitherto preva price 

) 1. « S ur ef t! Ch ell f the } 

of v2 p ! 4 ) i j / Whe ( r O | I , Rye 
Exch r ‘ 

The B 1 gold t st its on the 22d inst or | 
ay nted 1 ey ( ‘ h £1 q 0) 1 the pre . were ty | Bushe Bushels 
a ou ) It) ) j i I « ? ‘ ‘ ITS OOO 1M ont 14.000 1.312.000 697 000 233,000 
a : r nng it . foreig trad during March Philadetptl 1 Out ¢ OOO tO 5 0,000} 132,000 
: l \ , y i l t ‘ ‘ : Bal ) Oo 4 000 12 O01 76 006 126.000 10,000 
Nas I 

, ' 
J 0 i 
mT t r ‘ +) : - 
Imp I i - . Ny ‘ ns 4 13.000 15.000 9.0001 
Exp r p te ehane ii exp ~ 4) ZU . | 
Ne Or . f pri te tre . rid 14.99 Mr . 1 O00 j 
) I ] 4 ‘lon | 17 (Cont , 5090 000 1.000 1,248, 0008 85.000 4,067,000 
sis clades! J vd] 100 77,000 79,000} 12. 000 70,000 

( rr c t ‘ } 4 

Ph: . : “ee F , } ‘ Boston 15,00 1.000 8,000 165,000 

The tota vis ‘ yalane ( trade in 1 rename * and reasure Was j ‘ 
Rs.9.4 5 in f or of In i Ch bala f «3 t transfer rf | 1.00 6 103.000 76.000 3.102.000) 1.115.000 4,512,000 
funds s Ks.1,12 lacs against I " ee Jan.U2510.466.000 64.507.000' 2.452.000 15.177.000!10.418.000 15,496,000 

ILVER 
: ; ‘ . Veoek 19024 $465.00 10,522,000 75 000 919 OOF 2.000 449,000 

The silver market has been quiet and prices sagged until 31 1-16d. for os] oon , 2 _ 9! , 02,000) | 449,000 
cash and id. for forward d : rane, 1ioted on th 4th inst Th nee J "2 1.864.000) 66,073,000 10,841,000!) 13,150,0001 3,580,000 3,507,000 
~ch cuotat was the lowest since Sept § 1923. and that for forward , . 

Case “4 ; , , > Dp s | At 2 ~ * Receipts do not ir ide grain passing through New Orleans for forcign ports 
deliver ce O 5 19 Supplies have been obtained from America, | thr ht of lading 
The lower cl of prices attracted buying to cover bear commitments, | ° — 

. etior d ves ° \ . rice touche for | ri} ; { { +} . . , . » foxes , 
which caused iction and yesterday the price touched 31 4d. for both | fhe exports from the several seaboard ports for the week 
positions Owing to plentiful supplies of cash silver in the market the : 

= ype ia i oon red on tl 7th j ‘ vyher 1 p was | a7 ling Se tiurds Tay 9g 1Q05 ara } . , t} a xed 
premium for spot again Gisappeal mo Une 2¢th ins when oi a. V ;ending Saturday, wlay YJ, iveo, are Shown in ic annexes 


quoted for either delivers 
{U0 ’ LaLrement: 


Note j ‘ ilat ' IR2R5 18313 18259 } Wi Corn Flour Oats | Rye Barley Peas 
Silwve ‘ i i bullion in India 7640 7568 7514 Ww 
Silver coi and bu on out of Iu . | Bu Bushell Barrel Bushel Bushel Bushels.| Bushels. 
Gold coin and bullion in India 22:32 2232 2232 | N¢ York 1,223,01 135,459) 819,242 90,209) 316,708 
Gold coin and bullion out of India |} Boston 10 O06 3,000 30,000 251,000 
Serurit Indian Government 5713 5713 5713 | Philadelphia 7 O00 6.000) 564.000 64.000 
Securities (British Government 2000 2HO0 2000 | Baltimore 144,000 $000 55,000) 748,000) 96,000 = 
tills of exchang SO) RO} ROO | Norfol 2,000 
New port Jews 1.000} | 
No silver coinage was reported during the week ending April ,~ B | irene” 4 rleat 932 OO 128,000 sm OOD 11,000 
The stocks in Shanghai on the 25th inst. consisted of about 65,400,000 | Galveston LSS 000 32 000 | 
ounces in syee @48,.500.000 and 970 silver bars, as compared with about | Montreal 665,000 27,000) 771,000) 593,000) 83,000 ‘ 
6.100.060 ounces in sycee, $47,500,000 and 980 silver bars on the 1Sthinst. | st. John, N. B 77,000 9 000 79,000) 70,000) 42,000 
| 
4 
Bar Silver, p. oz. std Bar Gold Total week.- +.030.01 128.000 256 .459/2,329, 242) 1.565.209|788.708 ' 
Quot ms ( h Two Mos p. oz. fine Week 1924 5,144,005' 269,561'286,685' 260,578) 221,461! 38,000 


| 
April 23 31 31 : deals 
April 24 31 1-16d 31d. SHs. 3d. | 





April 25 si lad 31 Kd The destination of these exports for the week and since 
April 27 s1h.d 31 Md 858. 9d ‘ 
April a8 sl igd 314d Shs July 1 1924 is as below: 
April 29 31 1-16d 31 1-16d. S4is.l1 id - 
Average 31.135d 31.114d $58.10.5d Flow Wheat | Corn. 
The silver quotations to-day for cash and two months’ delivery are re- | Semnvis 4 Weel - 
spectivels jd. and 3 16d. below those fixed a week ago as ‘ W eek nce Week Since | Week | Since 
- July it Vay Y July 1 | May 9 | July 1 May 9 July 1 
1y25 1924. | 1925. 1924. | 1925. 1924. 
” . , - if r : . . « 
ENGLISH FINANCIAL MARKETS—PER CABLE. | Fr : “= 
} el I rel Bushel Bushel | Bushels. Bushels. 
The daily closing quotations for securities, &c«., at London, | United Kingdom.) 58,833) 3,933,306) 1,446,216) 90,160,517) 17,000 
: 7 ' a , ; | Continer 129.481| 9,067,262] 2,517,597|170,954,594 77,961 
as reporte {bv cabie, have been as follows the past week: | So. & Cent. Amer $3,800 879,543 51,000 715,300) 3,0000|} 1,263,830 
/ r Vay 9. Mayll. May 12. May 13. May 14. May 15. | We Indie 26,17 1,236,997 5,000) 139,950) 98,000) 1,644,310 
| 


7; . tre iy Brit.No.Am.Col 6,135 21,000 
Wee knge f | 1 ] r | j / , , 





i fay ho ' - a 1 maT. + 7 1 p Other ¢ ntri 8.17 17 551 10,200 1,617,527) 3,900 
Gok +1 A.113¢ SL.LL% 84.11% a Lh', “. 11% 9 192 256.459 15.600,794) 4,030,013/)263,587,888 128,000) 3,028,001 
’ ‘ ‘ y yy ' . “ . . 
A , 9 ul 1024 286,685 13,727,678! 5,144,005/199,401,514! 269,561| 10,386,423 
Brit ¥ nt "4 i9%4 ; ”%y i) : - a ~ $28 Goth che 
hr ™ i oO y rs 2 . 
Srench Rentes (in P 400 844.90 44.90 44.90 4490 | ‘The world’s shipments of wheat and corn, as furnished by 
French War Loan (inP , 30 54.50 5A hss atice Wine Wino : ——— 
"i : é , oi Broomball to the New York Produce Exchange, for the week 
? oO) liver In +f 1OorK On Ih¢ me aay ! Ss peel! , , or 
ending Frida May 8, and since July 1 1924 and 1923, 
: - 67 67 67 67 — n in the following: 
CURRENT NOTICES. ’ vorn 
| 24. 124-2 1923-24. 
\ or See for os ciated it Paine Webber & ¢ joined : : 
thet ding department of | 1). Robert & Co 141 Broadwa yew Yor ‘ nce Week nce Since 
G mn. Mor . Co nnou that they have moved their offices to f ‘ fuly 1 Vay 8 July 1. July 1. 
larger rters in the ! t5N 1s New Yor } » Rush Bushel : 
e y ‘ Bushe Bushe Bushel sushels. 
Ni, uY S inder g& ( Inc of New Orlean ind New York an P 7 952.0 82 941,000 379.592 00 26, 000 1.110.000 12,242,000 
nounce the re Val of the vy Yor Office to 60 Lroadwa , , 280.0 $3,170,006 791,000 27,773,000 31,429,000 
James B. Van Vieck I heen appointed manager of the Bond Depart- | Arg , bd) +4 © MN spt 4-4-4p-o+ 860,000 143,614,000) 86,294,000 
oan . , ’ ‘ 124 (, 10108 Oo ‘ m OM om 
ment of the Standard ‘Trust & Savings Bank, Chicago Lu i l ot 4 5 ) 
Ir % CO 4 p> wy 12.454 ww 
W. G. Ehni, formerly assistant « shier of the Liberty Nat'l Bank, has a 1.840.000 1,438,000 15,370,000 
joins 1 the bond department of liarve} Fisk & Sons i —_— ~ 
. ’ , ‘ it a3 49° 1 795 77 73,935 5,335 
—Ralph Rushmore, formerly W th the ‘“‘Magazine of Wall Street,’’ has | l 11,459,0 42 SAS Ol 40,4 tt one wee ms ae 
become associated with J. K. Rice, Jr., & Co | : a . 
—Harry Sachs of Goldman, Sachs & Co is sailing next Saturday on the Phe visible uppis ol gram, comprising the stor ks 1D 


S. S. Paris for an extended trip abroad 


granary at principal points of accumulation at lake and 
46 tel Read & Co. announce the removal of their Chicago office to seaboard ports Saturday, May 9, were as follows: 
348 za Salle st e ¢ - 
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’ mn not luded al ( cw Ye RR OM) Y } 
salt Buffalo, 800.000; Du t 000; On Lake 120.00 t | 
1,457.4 bush t 1,655,000 bushe nl / ey ew Y i 
bust Hoste 000; f 190.00 lsuffalo 7.000; Buff 
4] (nn 1) h 1O00: On ¢ 57 OOF (>) j ‘ 7 OOO: t 2 4 ow) 
bushel against 193.000 bushels in 192] Wheat, New Yor) 1,175,000 bus} 
Bostor 79 000: PI delphia 1.1704 : Balti re OO J ff { (wont 
Buffalo afloat, 96.000; Duluth, 505.000; Toles 7.000; On Cana 11 On 
Lake 150,000; total, 5,717,000 bus 11,767,000 bust | ] 

Canadian 
Montreal! > 147,000 122,000 3.4 000 24 000 748 OM 
Pt. Willlam & Pt. Arthur. 29,477,000 8,650,000 1,856 006 5,009 000 
Other Canadia 4.486000 2,645,000 209 000 4f 00 

otal May 9 1925 6.110.000 122 Of 14.733. 000 ) ,N00 42 t) 

Potal May 2 1925 1.413.000 131.000 15.244.000 , 46,9 000 rf 

Total May 10 1924 27 479,000 19000 Y1s ) 1,724, 

Summary 
Americar 4 191 OOO 21,257 C00 O00 1h ) 166 Of 
Oanadian 6.110.000 { O00 , ( 1 910 ¢ 

otal Ma ) 79,4614 1 OOF { ) if > 4 O00 

lotal lay ; O04 OOO OOO ¢ 7.00 ! ( ) 7 (My 

Total May 10 1 | 7 97.000 17 14.000 16 4929 000 j 14/ , 0 OO 


TRADE OF NEW 


STATEMENT. 


YORK—MONTHLY 


Merchandtse Movement at New York Customs Recetpts 


—-- —- . ai New York 
Month. Imports | Erporta 
elit a = — - . 
| 1924-25. | 1923-24. | 1924-25. | 1923-24. | 1924-2 1923-24 
eee) _ {-—-- — ~ —_— 
$ 
Suly 134,244,024 130,629,533 113,857,690 122,714,293) 25.4296,495) 24,680,863 
Auiguet .. (111,756,587) 129,706,345 139,802,244 125,059,7 75 24,565,320) 25,926,476 
September (131,786,636 119,639,728 141,844,404 127,967,502 25,.765.865 26,350.449 
October 154,424,2521149 561,943 168,984, 882 133.087 94 28 458.874) 320.468.9028 
November |140,605,417)136,763,965 138,892,978 133,197,081, 23,732,263) 27.2453,.544 
December 2 $82 ,.564)137,719,255 127 ,785,237)125,.679, 558) 23.551. 578% 23,905,874 
January 156.923 269130,402,242 156,313,005 146,793.88 26,121,252) 24,.779.787 
February 160,460 ,910)155,554,139 123,210,344 139,028,100 26 072,503) 28,444,581 
March 1183,494,498)149, 384,187 175,312, 931.13%,687,77 27 666.9 27 625 ) 
| ‘ 
Total. . | 1326078151) 1239361337 1286003713: 11872159601234,261,101 146,369 


Movement of gold and silver for the eight months: 


Gold Movement at New York. } Stleer—New York 
Month. | Imports. | Erports Imports. | Exports. 
—— - _ | — — = = i — 
} 1924-25 1923-24. | 1924-25 1923-24. | 1924 1924-25 
i— 







$ $ $ $ $ 
July......| 15.222,422| 24,412,425 30,512 47,865, 3,710,320 7,757.25 
August 14 279,486) 26,481,917 1,703,671 737,477, 2,110,243) 7,210.42 
September 1.028.986, 24,352.110' 2.167. 62¢ 455.016) 3,439.55]; 6.844.139 
October 16 .070,901, 24,119,994 1,710,347 699.935 2,517,514 2,103,698 
November.) 15,708,143) 35,348,491 4,452,453 253,912 1,976,325 5,584,176 
December 6) B27 Qt 9.055.994) 39.070,70 66 000 PRIUL2SD 7s "667 
January 1,029,134) 3 8.071) 66,002 ,2¢ 750 4,070.2771 7.604.975 
February 612,514) 28,514,809 , 520.79 215.000 9 989 47: 4 6 O80 
March 3 ot 12) 27,0 134 21,435,084 201,600 3,705, 54,216 
' | 
Total 74,551 1255,811,945:170,093,454 2 ,680,55 27,638,793) 54,151,530 


BANK NOTES—CHANGES IN TOTALS OF, AND 
IN DEPOSITED BONDS, &c¢.—We give below tables 
which show all the monthly changes in national bank notes 
and in bonds 









and legal tenders on deposit therefor: 


4mi. Rds 


eecure C1 


on Depoatt to N atts 
el) 


sal Bank Ctrculatton 








National 


anK ING 


tes. |\Bank Notes K . "¢ rg Tota 


“Iss 





‘ 

746,780,830 ; ; 7 137.002 77 22 007 
745,585,080 4,543,700 74 1 244 HS 044,812 
744,848,040 eS 7 








THE CHRONICLE 


i 
States 


, * 
LeGserve 


li 
t $7 210,687 
f 7,754,568 
A tof ou ] $25,819 
La 
Amo ‘ ! t \ $9 7,406 
ot ( t 9.145 
A sitet nian lay J 2 261 
National Banks. it nforn ym} rding 
national | I e of the ( 1 ar of the 
Curren Pre: ry Dey rime 
APPLICATIONS TO ORGANIZE RECEIVED 
Capital. 
Apr. 30-——T! Hamilt National Bank of tl row of Union, 
N J 100,000 
Correspondent ke i I W t ) j12 (Charies 
St West He N | 
May 2 The} pect Park ! J Pros} t Park. N. J 50,000 
Cor ponadent Pete Hofstr Loe Market St., 
Paterso . 
May 5 The First Natio Bank of } i Ark $20,000 
Correspondent L. Schwart Eudora, Ark 
May 5—The First National Bank of Lyo I) 25,000 
Correspondent Josep W liruby, Lyons, Il 
May fh The First Nationa! Bank of Brightor Mich 40,000 
Correspondent. Thomas 8. Leith, Brighton, Mict 
May 5—The Westside Natior sank of West Paterson, N. J 75,000 
Correspondent, Reuben H. Reiffin, 152 Market St 
Paterso i.@ 
May 6—Lincoln Park National! Ba Lincoln Park, Mich 100,000 
Correspondent Flovd W Harriso care W = Me- 
Dowell. 1012 First Nat. B k Bld Detroit, Mich 
May 8—The First Natio: Bank of Dania, Fla 25.000 
Correspondent, Arthur ¢ Ohea, Dania, Fla 
May 8—The Consolidated National Bank of New York, N. Y 200,000 
Correspondent, George Eilperin, 51 Clark St Brook- 
lyn N \ 
May 9—The Farm: & Mecha s National Bank of Wichit 


May 


May 


May 
May 


May 
May 
May 


May 


May 


May 





‘lass of United 
‘rates on deposit to secure Federal 


bank not and national bank notes on April 30: 


he following shows the amount of each « 


bonds and certifi 


i ipr ecure 


notes 
1925 


crease during 


100,000 


Correspondent, Stansell Whiteside Morgan Bidg 
Wichit Fal Tex 
9—The Broadway National Bank of Newburgh, N. ¥ 100,000 
Correspondent, DeWitt E. Mec} stry. P. O. Box 273, 
Newburz! y 


APPLICATIONS TO ORGANIZE APPROVED. 


5 The Stat N nal B f Grand Saline, Tex 


$40,000 


Sur ist First State Bank of G ds e, Tex 
( orre te i rit ] ( \ Dp ( { . iil Te x 

6—The Methu itional Bank, Met en, Mass 100,000 
Correspondent, John D. Emer \iethuen, Mass 

6—Long Island Natio Bank f New York, N. ¥ 200.000 
Correspondent, B Jailer, 294 St ’ Ave., 


ERT APPROVED. 


6—The Citizer vat 1 Bank of Marlin, Tex $100,000 
Oo o t tate Bank, Marlin, Tex 
5 The First at Ba f M Tex 25.000 
Conv ot I t State B M in. Tex 
5—The Stat j B f Terr rex . 200.000 
Conve m of t } t Stat B Ts Tex 
CHARTERS ISSUED 
4—12709—The First National Bank of Odell, T: $25,000 
Succeeds the Far s State B of Od Tex Presi- 
dent, J. M. \ ( W. P. Ss 
4 2710 N First Nat | in Silver ¢ N. Mex. 100.000 
Presids r 
5—12711 The Va 
Conver Fi ) w+ | \ 
View rm Le } Willi Ca r, 
M. Mo 
5—12712—TI t B of W lexa _ 509.900 
Cc , ‘ | + < 1 W + lex. 
’ ( \ i] ‘ G. M Mar 
, ; : t ! t I 25,000 
x ( Bi f ‘I ton 
I r. M. V r, E. | 

















May 16 1925.] 
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CHANGE OF TITLE. 
May 5—12698—The Kilgore National Bank of Kilgore, Tex to ‘The 
Kilgore Nationa ank.”’ 


VOLU 


56—10454—The Fra 
Effective 


NTARY LIQUIDATIONS 


ncis National 
Apr $0 1925. 


Capital. 
~ $25,000 
Ww 


May Bank, Francis 


Liquidating agent, 


Okla 


F. 


Bean, Francis, Okla 
May 6—4286—The Merchants National Bank of Massillon, Ohio. 500,000 
Effective May 1 i924 L } idating agents, l. M. Tag- 
gart and J. (. Haring, Massillon, Ohio Absorbed 
by the Ohio Banking & Trust Co., Massillon, Ohio 
Auction Sales. {mong other securities, the following, 
riot « iaiiy deal a) t the Stock Excl lnge, were sold at a ction 
in New York, Boston and Philadelphia on Wednesday of 


thi ek: 


By 




















akan S Adrian nm. i & Sons, : W York 
Share $ pers Bona Per Cer 
20 Palm Beach Roll, I par $10 2 1 $1 0) Ind House, Inc., 2d 5s, 
50 Camden |! in Co new, | Ser aN Feb. 16 1 }4¢ Aug. ‘25 
par $5 15 and subsequent Dp. attached 62 
25 N.Y. Cas ( par 320 V2 $1,500 dieg stores Corp. 6 Jan. 1 
15 St lyvesant ins. ¢ ) . 225 126 ctf of de $12 lot 
284 Richmond Radiator, pref se we | 1,380 Siegel Stores Corp. 6s, Jan. 1 
} 1926 ctf. of dep $10 lot 

By Me ssrs. R. L Day “« ( PS ,oston 
hares tuck 3S per sh ré Stock $ per sh 
9 Atlantic National Bank £z7K% } Db. E. Melntire, In 10 
, Atlantic National Bank soothe 1) Palmer I ndry & Machine Co 
} Federal National bank -. .----100% pref., par $10 7 $15 lot 
13 Old Colony ‘Trust ¢ 270K, ex-div 10 Palmer Foundry & Machine Co., 

15 Winnsboro Mills, pref luU2 & div.| coumon $10 lot 
25 Bigelow Hartford Carpet Co 178 Groton Granite Co., common .$50 lot 
common ‘ 106 2 Pi outh Cordage Co 121 

5 Naumkeag Steam Cotton Co 185 9 1-3 Massachusetts Bonding & 
15 Great Falls Mfg. Co ss 15 Insurance Co ‘ 190 
5 Nashawena Mills --115 5 owl Manufacturing Co 55 
2 Hamilton Mfg. Co.. 35% 10 Or pin Ie sk Co., com., par $20_$50 lot 
10 Manchester ‘Trac., Lt. & Pow | 1} Cambridge Gas Lt. Co., par $25. 70 
Co. nite oo 20154-13935 ) Tremont Building Trust 71% 
8 Converse Rubbe Shoe See 74% |25 Worcester Gas Lt. Co., col 
8 units Queens Run Refractories 41 { par $25 -. : 40 
19 units First Peoples Trust 75% » Hood Rubber Co pref ~ O7 
8 special units First Peontes Trust 5b, | ) Boston Insurance Co 27 
7. & Knight Mfg., pref 34 Rights. $ per right. 
15 Au ican Glue Co co mon 424119 Washington Water Pow. Co_.1 11-16 
D raper ¢ rpora --147'4 |612 Lowell Gas Light Co....3—3 1-16 
_ By Me: srs. Wise, Hobbs Arnold, Boston: 
$ per sh hare Stock $ per sh 
26 Atlantic National Bank 227 |2 special units First Peoples Trust 5M 
10 National shaw it Ban 208 50 New Bedft a: Gas & Edison Lt 
3 Webster & Atlas National Bank 210 cor par $ 534-53 
10 First National Bank 309 10 Greenfield E lec Light & Power_190\ 
5 Be: acon Trust Co 275%1]10 Turners Falls Power & Elec. Co_129 
10 Fall River Trust Co 125 12 Worcester Gas Light Co., com 
10 Atlantic National Bank 227 par $25 10 
5 First National Ban} 310 19 Hood Rubber Co., pref 97 
25 B. B. & R. Knight, Inc., pref... 2%]10 New Bedford Gas & Edison Lt. 
10 Stevens Manufacturing Co 131 Co., par $25 53% 
15 Stevens Mfg. Co 128% 128 2 Montpelier & Barre Light & Pow 
70 Boacd of Trade Building Trust 50 Co., com - 20 207 
16 B. J. Baker & Co.,com., Class A. 17% | 3 units First Peoples Trust . 75% 
25 Worcester Gas Light Co., com 8 special units First Peoples Trust. 5% 
par $25 40 0 New Bedford Gas & Edison Lt 
14 Manchester Trac., L. & P. Co 32% Co et $25 ‘ 3 53% 
5 Union Twist Drill Co., pref 66 & div Bor 
5 Utilities Power Co ate par $1. 85 sé aon thames he Northeast 
6 units First Peoples Tr 75 ern St. Ry. 5s, July 1934..30%, flag 
By Messrs. arnce '& Lofland, Philadelphia: 
Shares toch $ per sh hares $ per sh. 
28 Market St. Nat. Bank 32 15 Ph lade ehie 3 National Bank 420 
20 Continenta ultable Tithe & 25 Girard Ave. Tithe & Trust Co., 
jw Trust Co $50 225 par $50 222 
100 Union Passenger Ry 110 $; West End Trust Co 301 
5 Union Nat Bk - ‘ 3] 28 Phoer rust t Co., par $50 i 4 
>» Broadway Trust Co Camden 10 Fidelity Trust Co ‘ 555% 
N. J 292 2 Fidelity Trust Co 555% 
7 Nat. Bank of Pho y Pa..118% |} 12 Fidelity Trust Co 5544 
10 Glenside Trust ¢ par $50 8 2 Bell Telephone Co. of Pa., pref 10% 
5 Phila. City Passenger R 103 1) Rockhill Coal & Iron Co., pref. 45 
25 Frankford & Southwark Pass 25 Rockhill ¢ & Iron Co., pref 45 
Railways 247% | 20 Merion ¢ et Club Golf Ass't 
20 2d & sd Sts Passenger Ry 170 par $50 $1,550 lot 
1 Autocar Co., pref 84 20 Horn & Hardart Co. of N : 
21 Rx. ladelphia Bourse, pref par no par. 17 
nies ‘ . 44%4\12 PI 4. Bours yt par 350 e 
0 Ph a. Bourse, com., par $50 23 4 Jefferson Tithe & Trus 65 
52 Hare & Chase I pref 4% ,/2 Girard. National Bank... 600 
25 Hare & Chase, In com.,no par 25% Bonds. Per cent 
25 Hare & Chase, Ine I no par 25 $6.000 United States Treasury 4\%s 
10 Ins. Co. of No. Ame p $10 eries “B March 15 1927 102 2 

(fil Dp 1 reese a 54 21.500 Benevol t Protect e Order 
7 Integ Trust ¢ r$ 493 of Elks, Ph Lodge No. 2, gen 
4 Camade & B gton Co. RR 26% ‘ 1442 85 
6 Ald J Co $11 $500 Beneve t I ‘ e Order 
S Aldine Mtge Gua Co oft Phila. Lodg Vo. 2, gen 

par $10 5 t 1942 85 
5 Corn } I ge Nat I 44 $1.600 Wildwood & Delaware Bay 
3 Fourth St - at Bank 105 Sh Lit KR. Ist 58, 1940 ta) 
7 Fourth St N I 182 Right S$ per Right 
5 First Nati I fp i ; 176 ¢ ) 1 Trust Co 0% 
6 Quaker ( ’ 
DIVIDENDS. 

Dividends are grouped in two separate tables In the 
first we bring together all the dividends announced the cur- 
rent wee The ( VM th iL Se ( ad t ble ith vhich 
we sho he divid Ss pre iS) ni need, but wl h have 
not et per ] 

rhea d ; ' , Ww rr 

Ai aiy ‘ 

Pook 


Railroads ‘Stean 











fi Comp 





né 0) pany | 
! 
Public Utilities (Concluded). | 
( tral Indiana Power, pref. (quar | 
Citizens ‘Tra yn, Pittsburgh 
Cat R & Power, co on (quar 
Laclede Gas Light, common quar | 
Preferred 
Middle West Utilities, prior lien (quar 
Ne ka Power, p juar.) 
Ni h Ame in I y me ies ! 
Firs ef. allotment ce f quar 
N Ohio Trac. & Light, 6% pref. (qu.) 
7 pr re juar 2 
Niagara | ywer, cOmmOor quar 
Pre ] juar 
Lowester Pub Serv., pref ] r 
Philadelp) I ) & pref 
I hester Gas & Elec »% pref. (quar 
‘ p i ] ) 
7% preferred (quar 
Banks. 
American Colonial Bank of Porto Rico-_-| 
Extra 
Fifth Nati ] (quar ! 
Star d Nati il (Quar 
Standard Nat. Corp., com. (quar 
Preferred (quar caee ‘a 
Trust Companies. 
Manufacturers’ (quar.) 
Miscellaneous. | 
Abbott's Alderney Dairies, 1st pref. qu.)| 
American Locomotive, common (quar.) -| 
Preferred (quar 
Atberican Railway Express (quar 
Amer. Sugar Refining, pref. quar.) | 
Atlas Powder, common (quar.) | 
sotany Worsted Mills (quar.) | 
brill (J. G.) Co., cousmon (quar.) 
Brookside Mills 
Carter (William) Co., preferred (quar.) 
Cleveland Stone (extra 


Continental ¢ Inc 

Coty, Ins ‘ 

Cumberland Pipe Line (quar.) 

Rastman Kodak, common (quar.) 
Common (extra) 


‘an, , preferred (quar.) 





Preferred juar.) 
Ely-Walker Dry Goods, com. (quar 
Famous Players-Lasky Corp., com. (qu 
Federal Mining & Smelting, pref. (quar 
Foundation Co., common (quar.) 
General Petroleum, common (quar 
Preferred (quar. 
Glen Alden Coal 
Great Atlantic & Pacific Tea, com. (qu 
Preferred (quar.) 
Higbee Company, 2d pref. (quar.) 
Illinois Pipe Line 


Independent Oil & Gas (quar.) 
International Securit rust, common 
Seven per cent preferred (quar.) 


ics 


6 preferred (quar.) 

Six per cent preferred (quar.) 
Johnson-Stevens-Shinkle Shoe (quar.) . 
Kuppenheimer (B.) & Co., common 


Preferred 
Ludlum Steel (quar.) 
Mahoning Investment (quar.)-. 
Marland il seas ee-- 
Medart (Fred) Manufacturing (quar.) 
Mengel Company, preferred (quar.) ~ 


quar -< -- 








Michigan Sugar, common 
Preferred (quar.) 
Miller Rubber, prefe rred- (a\ lar.) 
Montg. Ward & Co., Cl. A, & pref. (qu 
Motherlode Coalition Mines Co 
National Sugar Refining (quar 
New York Transit (quar ) 
Ogilvie Flour Mills, pref. (quar.) 
Onyx Hosiery, In pref. (quar.) 
Railway Steel-Spring, com. (quar 
Preferred quar . 
re e Cream Corp., pref. (quar 
he rto Typewriter, lst pref. (quar 
irst pref , Series 5 (quar.) 
Second preferred (quar 
me nd pref swccount accum, di 
Second pref count aceum. div 
Si 3 Petroleum 
Slo Sheffield Steel & Iron, com. (quar 
Preferred (quar 
South I 0 Rico izar, col (quar 
Preferred (quar 
Spear & Co., preferred (quar 
St dard Oil of New Jersey, com. (quar 
Preferred quar 
St lard Oil (COblo common (quar 
Steel Products, preferred (quar 
l ken-Detroit Axle, pref juar 
Ti en Roller Bearing (quar 
b-xtra 
Tucke bob 0, CY m (qua 
Preferred (quar 
U nderwe ly pewrite co qua 
( i! yu 
Preferred q ' 
Pret | jua 
I ed ¢ ‘ ] 
( i I K 
Prete j 
U.S.G q 
{ 
p 
UU. Ss.R ‘ 














Per Wh | 
Cent. | 
| ' 
i 
*] | seas l 
*$1.50| May 1+] 
! une 1] 
%2 ine li} 
*2 June | 
*$1.7 1h} 
l un¢ i 
€1 5% ne 1 
1 4 j ] 
1% il l 
OK Hiune 15] 
1334 ¢ y 16) 
1% me a 
; iune 1] 
I il 1} 
"ou a ne | 
| i 
4 June | 
4 } une 1] 
2 A | lay a | 
+2) |tuly 1 "I 
0) - 1} 
4 \ 1) 
4 | July ] 
1% J e ] 
$2 jsune 3b] 
*1% ne st 
*31.5L} June 3 
*1l% [July y. 
$1 | June 16] 
*3 | May 15 
$1.26] June 1 
32 viay | 
l une } 
1 june 
1%4 July 
$1.96] June 
3 une | 
$1.25) July 
¢ july 
l uly 
Foe ine 
2 uly 
1% jJu l 
$2 ] 
yw ] 
1344 
$3 51 ie 2 
$1.2 ine 1, 
*1% une j 
< une i 
$3 ine 3t 
2h ily j 
bot ine ] 
1% ine ] 
1% ine ) 
lig ine } 
$1 ine | 
$1 ily ] 
a | ine ] 
50K ily ] 
l ime l 
7 ine 3I 
ok lay | 
1% ine 1 
*1in ily ] 
ad | ine 1f 
2 ine l 
*$1.3 ily ] 
$7 ee ine 3 
1% |July 2 
7 i iJuly 1 
1%4 |June 1 
1% |June 1 
*2 j June 0 
*1% |June 2 
1% | June ] 
1% |July } 
L1% jJuly ] 
2 June 1. 
h2 jJuly 14 
h2 Aug. 14 
Ae | July ] 
+} June 2 
*] | July 
l | July 
1% |June 
2 iJune } 
*] ine 1 
July 1 
ne ] 
e ] 
ine ) 
ini ; 
! l 
l j ] 
75 Jul ] 
ri , ] 
] J ] 
] , ] 
} ne aI 
] June 1 
if ; june if 
“| lune | 
° { 
4 , 
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R ks Closed 
Days Inclusive 
Holders of rec. May 20 
Holders of rec May ll 
May 21 to June 1 
Holders of rec. June 1 
Holders of rec. June 1 
Holders of rec. May 29 
Holders of rec. May 16 
*Holders of rec. May 29 
Holders of ree. June 15 
Holders of rec. June 15 
Holders of ree fay 29 
Holders of ree. June 30 
Holders of rec. May 20 
Holders of rec. M: 
Holder of rec May 
Holders of rec. May 16 
Holders of ree May 16 
fay 20 to June 8 
May 20 to June 8 
— i 19 to May 20 
iolders of rec. June 24 
oitione of rec. June 24 
Holders of rec. June 2 
Holders of rec. May 20a 
Hiolders of rec. May 19a 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15a 
‘Holders of rec. June 1 
Holders of rec. May 29a 
*Holders of rec, May 14 
May 24 to May 31 
Holders of rec. May 11 
folders of rec. June 10 
iolders of rec. May 15 
ivlders of rec. June 20a 
lolders of rec. June 2 
Holders of rec. May 29 
nolders of rec. May 29 
Holders of rec. May 29 
Holders of rec. May 29 
Holders of rec. May 21a 
Holders of rec. June 15a 
Holders of rec. May 25 
Holders of rec. June 1 
Hiolders of rec. May 30 
Holders of rec. May 15 
Holders of rec. May 29 
Holders of rec. June 10 
Holders of rec. May 15 
May 22 to June 1 
May 29 to June 28 
Holders of rec. June 15 
Holders of rec. May 21 
Holders of rec. May 21 
Holders of rec. May 21 
Holders of rec. May 21 
Holders of rec. May 15 
Holders of rec. June 2 
Holders of rec. May 2: 
Holders of rec. June 20¢ 
Holders of rec. May§26a 
Holders of rec. June 20 
Holders of rec. May 5 
Holders of rec. May 29 
Holders of rec. June 15 
Holders of rec. May 31 
Holders of rec. May 9 
*Holders of rec. June 20 
Holders of rec. June 12a 
Holders of rec. June 8 
Holders of rec. June 19 
Holders of rec. May 19 
Hiolders of rec. May 2la 
Holders of rec. July 17 
Holders of rec. June 6 
Holders of rec. May 20 
Holders of rec. June 20 
Holders of rece June 20 
Holders of rec. June 2 
Holders of rec. July 3 
Holders of rec. Aug. 4 
Holders of rec. June l5a 
Holders of rec. June 10 
Holders of rec. June 20 
Holders of rec. June 10 


Holders of rec. June 10 
Holders of rec. May 15 
Holders of rec. May 25 
*Holders of rec. May 25 
Hiolders of rec. May 29 
Holde of rec. May 15 
May 21 to June 1 
Holders of ree. May 19a 
liolders of rec. May 19a 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 6 
liolders of rec. Sept 5 
Holds of rec. June 6 
Holders of rec. Sept. 5 
Holders of re June l5a 
Holders of rec. June 15a 
iH of re June la 
Holde of rec. June 15 
*Holders of rec. May 23 
Holders of rec. June 15 
Hi f re Ju ) 
i ! f J ) 
Hi f J 
r 1 
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Per When Books Closed 
Name of Company Cen Payable dD y Inclt é 
Railroads (Steam) Concluded 

Colorado & Southern, Ist preferred *2 June 30|*Holders of rec. June 19 

Cripple Creek Central, preferred ] June 1| Holders of rec. May 15a 

Delaware & Hudson Co. (quar 2 June 20) Holders of rec lay 25 

Georgia Southern & Fla., lst & 2d pref 2% |May 2s] Holders of rec. May 14 

Houston & Texas Central 3 July 106] Holders of rec. July ia 

Hudson & Manhattan, com. (No.1 I1% \|June 1) Holders of rec. M: l4a 

IWinois Central, « j June 1} Holders of re May 8a 

Louisville & Nashville } Aug. if Holders of rec Ju lia 

Maine Centr pref June Holds of re M 

New Orleans Texas & M »(q ‘ june Holders of re ' 

N.Y. Chicago & St. Lo m. (q Ju 1] Holders of rec. M 
Preferred 1 Holders of re { 

Norfolk & estern, cor ] ‘ Holders of re i y. 

pref. (quar.) ] fay | Holders of rec. Apr 
} ‘ 75 lay Holders of re { ] 
Syivahila j “ 

Reading Company, Ist pref. (q A) e] H f M : 

St. Louls-San Fran. I pf., Ser.A z H f 
Preferred erles A jar ] ve Holder if ( 15a 

Wabash Railw preferred A 14% |May 2 Apr. 19 to | 5 

Western Pacific RR. Cory, 5 
Com. (payable incor 
Preferred (account ace 
Preferred (payable in com. & pref k 

Public Utilities. 

Amer. Telegraph & Cabl j ] J ( H f 29a 

ARssOr ed ¢ & I clo 
Preferred ) 12 j Holders of rec. June 
Preferred (exts 12 yet He f ree 
Preferred (extra 124c¢\Jan 1'26| Holders of re 1 

Blackstone Val. Gas & El., com. (quar $1 ‘ 1) He fre May i 
Preferred ; 1| Holders of rec. May } 

Braziliar ht & Power, ord j | June }} Holders of 1 Apr 

Brooklyn C quar.) 20% june 1| Hold free. May 15a 

Brook! ju “ H i f 1 ] 

Centr I ty. & Lt., pref. (q j ‘ Holde fre M 15a 

Central Ill ( pref. (quar #21 5 | *H ‘ fre ' 

Cent. M | | pf j l June Holder f l 

Chic. Ra ) pref. (moutt J ‘ 1} Holders of } 

Clevelatr t f pref. (¢ June Hold f 15a 

Consolidated G r.¥ eo! $ j ej Holder yf May 1: 

Consumers Power, 6 pref. (qu =) Ju li H jers of ( June 15 
3.6% preferred (quar $1. J 1) H frec. June 1 
7% preferred (quar 1% |July 1) Hie frec. J | 
Six per cent preferred (month! i) | ‘ Hol ' Mt 15 
Six per cent preferred (1 ithly J iH 
6.6% preferred y ‘ li H I M ) 
6.6% preferred (monthly 1) J el f 15 

§Continental Gas & Ek com. (quar x ] H l3a 
Prior preference A J y | i ( i 
Partie pre r l is) j i 
Participating pre ‘ qua ] if A 
Preferred (quar l luly 1 H ine 1 

Duquesne Light, Ist pref., ser. A (qu 1% |June 1 He yf re 1 15a 

Eastern Shore Gas & Electr pref. (qu 2 June 1| H fre lay 1 

Federal Light & Tra new cor qj 20 July Hil fre i 15 
New common (pay. in new com, stk.).|/15¢ July 1) H ‘ of ine 15 
Preferred (quar 144 |June j| Holders of re lay 15a 

Georgia Ry. & Power, 2nd pref. (quar ] June 1) May 21 to June 1 
Second preferred (quar.) 1 Sept. i} Holders of rec. Aug. 20 
Second preferred (quar.) l Dec 1} Holders of rec sov. 20 

Hackensack Water, common 75¢ June 1} Holde ‘ ‘ May 27a 
Preferred | 87 Moe ine J folders of re May 274 

Keystone Telephone, pref. (quar.) $1 June }} Holders of re May 15 

Massachusetts Gas Companies, pref , June 1} May 1b 0 May $l 

Nationa! Power & Light, com. (quar $1.50 | June }| Holders of rec, May 15 

Northern States Power of Wis., pf. (qu 1% iJune 1) Holders of rec. May 19 

Oklahoma Gas & Vlec., pref. (quar.) 1% |June 1 Holders of rec. May 29 

~acific Tel. & Tel., com. (qu.) CNo. 1) | 1% |May 2%) Holders of rec. May 154 

Penn-Ohio Power & Lt., 7% pref. (qu.).| l%& |Aug. 1] Holders of rec. July 22 
8% preferred (quar.) Ee. |Aug 1] Holders of rec. July 22 

Portland Elec. Pow., 2d pref. (quar.) is iJune 1| Holders of rec. May lta 

Southern Colorado Power, pref. (quar.) 1% |June 15} Hoiders of rec. May 29 

Southwestern Power & Light, pref. (qu.)} 1% |June 1) Holders of ree luy 15a 

Standard Gas & Elec., 8% pref. (quar.) 2 June 15| Holders of rec. May 29a 

Texas Electric Ry., common (quar.) l June J| Holders of rec. May 15 

Tri-City Ry. & Light, common (quar.) 2% |July 1] Holders of rec. June 20 
ee 2% |Oct 1} Holders of rec, Sept. 20 
Common (quar.). 2% |Jan1'26| Holders of rec. Dec. 20 

United Gas Improvement, pref. (qu.) 87 44c\June 15| Holders of rec. May 29a 

Wisconsin Power & Light, pref. (quar.) .| *$1.75|June 15)*Holders of rec. May 31 

Wisconsin River Power, pref. (quar.)- $1.75|May 20) Holders of rec. Apr. 30a 

Miscellaneous. 

Aluminum Manufactures, Inc., com.(qu)| 37'¢c |June 30) Holders of rec. June l5a 
Common (quar.).......--- ...--| 374c.|Sept. 30| Holders of rec. Sept. 15a 
Common (quar.)........-.-.-- | 37 }4c.|Dec. 31) Holders of rec. Dec. 15a 
Preferred (quar.)_........- ‘ 1% \July 1) Hoiders of rec. June 20a 
Preferred (quar.)........-..- | 1% |Oct. 1| Holders of rec. Sept. 20a 
Preferred (quar.) . 1% |Janl'26| Holders of rec. Dec. 20a 

Amer. Art Works, com. & pref. (quar.)..| 149 |July 15) Holders of rec. June 4U 

American Beet Sugar, common (quar.)..| 1 July 31| Holders of rec. J ily lla 
Common (quar.) - — eee 1 Oct. 31) Holders of rec. Oct. i0a 
Common (quar.) - a Jan30'26) Holders of rec. Jan.9'26a 

American Hardware (quar.) - *75¢e. |July 1)*Holders of rec. June 17 
ON at | *$1 jJuly 1/)*Holders of rec. June 17 

Amer. Laundry Machinery, com. (quar.), 75c. |June 1, May 23 to June 1 

American Linseed, pref.......-- marl 1°34 |July 1) Holders of rec. June 20a 
Preferred ‘ ; 1% |Oct 1} Holders of rec. Sept. 19a 

American Locomotive, common (extra) $2.50|June 30| Holders of rec. June 15a 
EL TION is cs 6 5 cidade mentite Oatente $2.50|Sept. 30} Holders of rec, Sept. l4a 
Common (extra)............. ae as $2.50|Dec. 31} Holders of rec. Dec. 144 

Amer. Manufacturing, com. (quar.). - 1% \|July 1) June 16 to June 30 
REET ED 1% |Oct. 1] Sept.16 to Sept. 30 
2 ae 1% |Deec. 31) Dec. 16 to Dee. 30 
. , £ > =e aaa 1% jJuly 1} June 16 to June 30 
2 2 =a 1% |Oct. 1] Sept.16 to Sept.3 
,  . gf" ) aaa 1% |Dee. 31) Dec. 16 to Dec. 30 

American Metals, common (quar.) 75e. |June 1] Holders of rec. May 19 
Preferred (quar.) paca 1% |June 1] Holders of rec. May 20 

Amer. Multigraph, com. (quar.) 40c. |June 1) Holders of rec. May 15a 

American Radiator, com. (quar.) $l jJune 30) Holders of rec. June lia 

American Rolling Mill, com. (quar.) 50¢ July 15)*Holders of rec. June 30 
Common (payable in common stock) 5 iJuly 15) Holders of rec. July l 
Preferred (quar.) re 1% jJuly 1| Holders of rec. June 15 

American Shipbuilding, com. (quar.)-_. 2 Aug. 1| Holders of rec. July 15 

Amer. Smelt. & Refin., pref. (quar.) 1°4 |June 1| Holders of rec. May 8a 

Amer. Tobacco, com. & co! B (quar. | $1.75) June l| Holders of rec. May 9a 

Anaconda Copper Mining (quar.) 75¢e May 2 Apr. 19 to May 20 

Artioom Corp., pref. (qu fo. 1 1% |June 1) Holders of rec. May 20 

Associated Dry Goods Corp. Ist pf. (qu l', |June 1) Holders of rec. May 2a 
Second preferred (quar.) : 1% jJune 1] Holders of rec. May 24 

Babcock & Wilcox Co. (quar.) ‘ 1% |July 1] Holders of rec. June 20 
Quarterly......<«.« a |; 1% |Oct 1} Holders of rec. Sept. 20 
GRTSET ES sc cccccncceces “ ---| 1% |Janl'26) Holders of rec. Dec. 20 
Quarterly ........ paeten .--| 1% |Aprl’26| Holders rec. Mar 20'26a 

Balaban & Katz, common (monthly). 25e¢ June 1| Holders of rec. Apr. 20a 
Common (monthly) sou 2h June 1) Holders of rec. May 20a 
Common (monthly)-.-.............- 25¢e. |July 1} Holders of rec. June 20a 
Preferred (quar.) reese nie teaweies 1% jJuly l June 21 

Beech-Nut Packing, common (quar.) -. 60c July 10} Holders of rec. June 25a 
Preferred, Class B (quar.) - ~~. " 134 |July 15) Holders of rec. July la 

Bethlehem Stee |JCorp., 8° pref. (quar 2 July 1) Holders of rec. June ia 
Seven per cent preferred (quar.).--—. l iJuly 1} Holders of rec. June 12a 

Borden Company, com. ($50 par)...-.- | $1 \June 1| Holders of rec. May 154 
>...) |. kD See eae 1% |June 15) Holders of rec. June la 

Brown Shoe, com. (quar.)...........- 1 June 1| Holders of rec. May 20a 

Buckeye Pipe Line (quar.).........-.- | $1 j\June 15| Holders of rec. Apr. 25 

California Packing Corp. (quar.)....-.-. $1.50\June 15] Holders of rec. May 29a 

California Petroleum, common (quar.)../*43%c|/June 1|*Holders of rec. May 20 
ll, eS eerie *1% |July 1)*Holders of rec. June 20 











CHRONICLE 








[ Vor. 120. 


| 
When | 


Books Closed. 























Name of Company | Cent. |Payable Days Inclustce. 
i 
Miscellaneous (Continued) 
Campbell Soup, preferred (quar 1% |June 1) Holders of rec. May 15 
Casey-Hedges Co., common (quar.) 244 |Aug. 15| Holders of rec. Aug. 1 
Common (quar . 2% |Nov.15| Holders of rec. Nov. 1 
Preferred (quar.)-. ‘ _— coe eee” Sh oie c hk eee 
Preferred (quar 14% jOct ] ia : sided 
Cent Ribbon Mi! pref. (quar 1% j|June Holders of rec. May 18 
cy go Flexible Shaft, pref quar 1 *1% June *Holders of rec May 21 
*hicago Yellow Cab (monthly)-.--.--.-- 33'sc.|June 1| Holders of rec. May 206 
( I $100 par (qu } June 10| H ers of re May 29a 
Common, no par value (quar 60 June 10| Holders of rec. May 29a 
Pref q 134 |Jur (| Holders of rec. May 29a 
Common (no par value) (extra)...-- (t July Holders of rec. May 29a 
Common (no par value) (extr chica (t Oct 1| Holders of rec. Aug 284 
« mon (no par valu (extra) t yer Holders of rec. Nov. 28a 
( ( 2 2 H le f rec. June $a 
{ e Ce co! montk ° ine *tiolders of rec. May 15 
in com. stock of Jure *Holders of rec. May 15 
Preferred and preferred b onthly *l6 |June *Holders of rec. May 15 
City Ice & Fuel of Cleveland, com. (qu.)| 50¢ June 1! Holders of rec. May 12 
I 50c¢ Sept. 1| Holders of rec. Aug. 12 
aS eee ae 5Oe Dec. 1) Holders of ree. Nov. ll 
Cleveland Stone (quar.)..........-.-- 1% |June 1) Holders of ree. May 154 
| are a Ae | 1% |Sept. 1| Holders of rec. Aue. 15a 
( ( j : j HH ers of rec June 15a 
H of rec. June 15a 
( Pus I pref. (quar ; g May 2 Holders of rec. May 11¢ 
Cong t f. (quar 1 H rs of rec. May 15a 
( at ( f j 1] Hi lers of re May 15a 
: ed ( ‘ H ers of rec. May 15a 
p . ‘ , , * or j 1n\*H frec. May 16 
{ erse R t ‘ ref 3% June ] H f re May 15a 
Crad rerry Co., co 10D (quar | 3 June 30) Holder f rec. June 15 
Cc n (quar 3 Sept Holders of rec. Sept.15 
Cr ) juar 3 Dex Holders of rec. Dec. 15 
First and second preferred 3 lune Holders of ree. June 15 
First and second preferred 3 De Holders of rec. Dec. 15 
( C preferred | 3% \Jur H of ree. June 15 
( C preferred i 3 ef 1| Holders of rec. Dec. 15 
Cudahy Packing, com. (quar.).........]| 1% ly ] July 7 to July 5& 
Con n (quar) : | 1% ‘Oct. 1 Oct 6 to Oct. 15 
( r Ir juar 7h ne 1} H rs of re May 15a 
ent | ed (quar 1% ne 1| Holders of ree. May 154 
ferred (quar 2 ne 1] Holders of rec. May 154 
1 r ] f Hold frec. June 6a 
D - ~ Ine com .(q wo j ‘ H tere of rec June 5a 
Pref ' 1 34 He r if May 20a 
I ( f ‘ i f May 1 
id 1M h (q 2 J H frec. May 29a 
| r ‘ H f May 20 
t H f rec. June 20 
( ( l' H ‘ if rec. July 20 
i © & ¢ com. (q ( 0) free. June 13a 
Pref juar 1% 1} H of re May 15a 
I iy ( dian Corp ls 
s 1 (quar 2 June 1} H f rec. Apr. 30 
Fe | Gear & Machine, com. (qu 250 J ] June 21 to June 30 
Co i (quarts out (pet ] sept l to Bept.30 
( n (quarterly) a ie eae ie 25 °26| Dec. 21 oO Dec. 31 
Fr Sugar (quar.)- “ santas 1| Holders of ree. June 20a 
NG a ie a ]1| Holders of rec. Sept 21a 
Franklin Simon & Co., pref. (quar.).. H frec. May 18a 
Fre n (Ch Co., Ine. (quar H free. May 5 
General Asphalt, pref. (quar.) 1} Holde of rec. May 15a 
General Cigar, pref. (quar 1} Hol of rec. May 23a 
Vebenture preferred (quar.) - 1} Holders of rec. June 23a 
Ger | Development 20) Holders of rec. May lla 
Ge lotors, common (quar 12] Holders of rec. May 18a 
Seven per cent preferred (quar Holders of rec. July 134 
per cent preferred (quar 1! Holders of rec. July 13¢ 
ix per cent debenture stock (quar 1} Holders of rec. July 134 
Gibson Art Co., common (quar.)...- | 1| Holders of rec. June 20a 
Commor extra | ] Holders of rec. June 204 
Gillette Safety Razor (quar.) 1} Holders of rec. May 1a 
Extra _ 1} Holders of rec. May la 
Goodrich (B. F.) Co., pref. (quar.)__.- }1| Holders of ree. June 15a 
Gossard (H. W.) Co., com. (monthly). » J) Holders of rec. May 20a 
Guantanamo Sugar, pref(. quar 1| Holders of rec. June 15a 
Gulf States Steel, first pref. (quar.) 1} Holders of rec. June 15a 
First preferred (quar.)...........-- 1} Holders of rec. Sept. 1546 
First preferred (quar.)-—. i ee 26| Holders of rec. Dec 15a 
Harbison-Walker Refract., com. (qu 1} Holders of rec. May 214 
Common (payable in common stock) 19} Holders of rec. Apr.y30 
Preferred (quar 20) Holders of rec. July 10a 
Hartman Corp. (quar 1| Holders of rec. May 19a 
Hart, Schaffner & Marx, Inc., com.(qu 29| Holders of rec. May 18a 
Hayes Wheel, common (quar l Holders of rec May 29a 
Preferred (quar 15| Holders of rec. May 29a 
Hibbard Spencer, Bartlett & Co.(mthly 29| Holders of rec. May 22 
Monthly : ; sebaccaGhkik 26| Holders of rec. June 19 
re a ee | Holders of rec. June 19 
Hollinger Consolidated Gold Mines. 20! Holders of rec. May 4 
Homestake Mining (monthly) 25| Holders of rec. May 20a 
Hood Rubber Products, pref. (quar.) - 1|*Holders of rec. May 20 
Household Product Inc. (quar iim’ 1| Holders of rec. May 15a 
ee ee GR a savséeadietotnceus 15| July 4 to July 15 
ROTI S 15| Oct 4 to Oct. 15 
Imperial Oil, Ltd. (quar 1 May 16 to May 3l 
Ingersoll-Rand Co., cor quar.) 1] Holders of rec. May 15a 
Inland Steel, common (quar 1} Holders of rec May 15a 
Preferred (quar 1} Holders of rec. June 15a 
Internat. Combustion Engineering (qu 31) Holders of rec. May 18a 
International Harvester’, pref. (quar 1} Holders of rec. May 9@ 
International Paper, 6% pref. (quar 15| Holders of rec. July 7a 
6% pref. (acet. accrued div 18| Holders of rec. May lla 
Stamped preferred (quar l Holders of rec. Jul 7a 
Seven per cent pref. (No. 1) (quar 15|*Holders of rec. July 7 
Internat. Shoe, pref. (monthly 1| Holders of rec. May 154 
Interstate Iron & Steel, pref. (quar 1} May 21 to Ma 1 
Jewel Tea, pref. (quar “ 1} Holders of rec. June 20a 
Kelvinator Corporation (No. 1 0| Holders of rec. May 8a 
Kinney (G. R.) Co., common......-.-- 1} Holders of rec. June 204 
Preferred (quar 1} Holders of rec. May 20a 
Lake of the Woods Milling, com. (quar 1} Holders of rec. May 23 
Preferred (quar : Holders of rec. May 23 
Lanston Monotype Machine (quar.) ))} Holders of ree. Mayd19a 
Lehigh Coal & Navigation (quar Holders of rec. Apr. 304 
Ligg. & Myers Tob & com. B (qu Holders of rec. M 5a 
I Locomotive Works mmon (qu 1} Holders of rec. May 15a 
Ludiow Mfg. Associates (quar 1} Holders of rec. Ma 6 
Magma Copper ee De A 15} Holders of rec. June 15 
Magnolia Petroleum (quar.).....-_- Si 5| Holders of rec. June 19 
i & 83x § . . = atin ea 
Manati Sugar, common (quar.)......- 1) Holders of rec. May 15a 
oo UD eee ee 1; Holders of rec. Aug. 156 
Manhattan Shirt, co n (quar 1} Holders of rec. May 16 
Martin-Parry Corp juar 1} Holders of rec. May 154 
May Dey] Stores ym qua 1} Holders of re M 15a 
Comn quar Holders of rec. Aug. 144 
Preferred (quar Holders of re June 15a 
Preferred (quar Holders of re Sept. 15a 
McCrory Stores com. (in com. stock Holders of rec. May 20a 
Common B (in Common B stock “ 1} Holders of ree May, 20a 
Preferred (quar.) Se - 1} Holders of rec. July 20a 
TIE. GT senusnecoasstauseas 1| Holders of rec. Oct. 20a 
McIntyre Porcupine Mines._.........- 1| Holders of rec. May 1324 
Merrimack Mfg ____ ee 2 1] Holders of rec. May 7 
Mid-Continent Petroleum, pref. (quar 1} Holders of rec. May 15a 
Mohawk Mining (quar.)............-- 2| Holders of rec. May$ 2a 
Montreal Cottons, Ltd., common (qu.)-. 15) Holders of rec. May 3 
, | aa 15| Holders of rec. May 31 
Munsingwear, Inc. (quar 1} Holders of rec. May 18a 
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; Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclustre. 
Miscellaneous (Concluded). 
Murray Body— 
Common (payable in common stock) - fis |July 1| Holders of rec. June 16a 
Common (payable in common stock)_.| {144 |Oct. 1] Holders of ree. Sept. 16a 
_Common (payable in common stock). Ji |Jan.1'26| Holders of rec. Dec. 16a 
National Biscuit, com CRUE) ocancces 75e July 15) Holders of rec. June 30a 
: Preferred quar.) bsdbe bil atleae 134 |May 29) Holders of rec. May 15a 
Nati nal Cloak & Suit, pref. (quar.) 1% une 1/| Holders of rec. May 262 
Nat. Dept. Stores, 2d pref. (quar : 1% |June 1] Holders of rec. May l5a 
Nat. Enameling & Stamping, pref.(qu.)-| 1% |June 30) Holders of rec. June 10 
Preferred | eS 1% (Sept.30| Holders of rec. Sept. 10 
EO CED icant suodwnagnta 1% |Dec. 31| Holders of rec. Dec. 13 
Na i nal Lead, pref yuar.) _ = 1% |June 15) Holders of rec. May 224 
New Cornelia ( opper (quar.)-_- er 25c. |May 25| Holders of rec. May 8a 
New York Air Brake, Class A (quar.) $1 July 1| Holders of rec. June 10 
Northern Pipe Line $3 July 1| Holders of rec. June 5 
Orpheum Circult, common (monthly) 15 June 1| Holders of rec. May 20a 

Common (monthly . ae atl 1 5 July 1, Holders of rec. June 20a 
Owens Bottle, common (quar.).-----.| 75c. |July 1] Holders of rec. June 15a 

YO" ree 1% |iJuly 1) Holders of rec. June 154 
Pacific Mills (quar 75e¢ June 1| Holders of rec. May ld5da 
Packard Motor Car, preferred (quar) 1% |June 15) Holders of ree May 294 
Pathe Exchange, Inc., pref juar 2 Jur 1} Ma 12 to May 31 
Penn-Mex Fuel (No. 1 50¢ May 21}; May 16 to May 21 
Phoenix Hosiery, Ist & 2d pref. (quar ! June 1] Molders of rec. Maydl6a 
Pittsburgh Stecl, f. (quar 1%4 \June 1] Holders of rec. May 15 
Pittsburgh Terminal Coal, pref. (quar 1 Jur May 21 to Jun I 
Pressed Steel Car, pref. (Quar.)....--- 1% |June 9%) Holders of rec. May 194 

Preferred (quar.)........- Se can ak 1% |Sept. & folders of rec. Aug. 18a 

Pn. Ce a = 1% |Dec. &)| Holders of rec. Nov. I7a 
Producers Oil Corp. of Am.,co! No.1 xc. |July 1| June 16 to Jul l 
Pure Oil, common (quar aa 37 June | May 11 to Ju y 
Quaker Oats, pref. (quar ou l May 20| Holders of rec. Ma la 
Radio Corp. of America, pref. (q l July 1} Holders of 1 Jun la 
Richmond Radiator, pref jua 1% Jul l Holders of re Jun sa 
Rocki'd & Rockp't Lime Corp., pfd.(qu 1% et. 15!) Holders of re sept. 30a 

ow, SE ee 1% |Janl5 2 Holders of rec. Dec. 3la 
St. Joseph Lead (quar.)._...-- as 50ec. |June 20' June 10 to June 2 

RE niieta a 2.6 & nh ecbmareie ee ae ‘ 50¢c Sept.21| Sept.10 to Sept.2 
; SEE aS ae aa eae oe 50e Dec. 21) Dec.10 '24to Dec.21 ‘25 
St. Mary's Mineral L ! $35 May 20' Holders of Apr. 20a 
Savage Ari ( Bay f | *| July ly *tolder f ju 

3 d preferred (q \ug. 15)*Holders of rec. Aug 
sch Ret Stores, co } 2 Ju 1) Hol frec. Ma 

12 

Preferred (a 1 accu dividend h2 June 1 Holders of ree. June a 
Shawmut Mfz., « quar Jur Hold f June 20 

Pref 1 (quar 1% {J Holde f j 20 
Sherw \ ‘ ( referred (quar 134 [Ju 1! Holders of M 15a 
Southern | $1 June 1] Hold f May 15 
Spalding (A.G.) 4 3., 1 f.(q 174 |Ju Hold fr i lia 

Set ynd prefer d quar Zz jun 1 Hol if re \1 la 
Standard Milling I j 1% iMay 2 ii ‘ of re M 19a 

Preferred (quar 1% |May Holders of May 19a 
Standard il (¢ f ) Jun ] H of c. M 1Sa 
Standard QOil (Ind q f Jur ] *H of re Ma 16 
Standard Oil rash 85 J 2 M Jul 
Standard Oil of juar ) J ] Hold f re Ma 1s 
Standard Oil (Ohio ref. (quar.) 1% iJ 1! Holde of rec. Apr. 24 
Studebaker Corp n (qu 2] ty 1} Holders of r M Ma 

Preferred qu ] June ] Holders of re a | 9 
Swift Internacional GOK Aug. 1 Holders ofrec. July l5a 
Thompson (John R. )Co., cou thly 25 June 1} Holders of re May 23a 
Truscon Steel, cor juar ) June 1 Holders of 1 June Sa 

Preferred (quar l June 1/ Holders of May 21a 
Union Storage (quar Aug. 1 if ! of re A l 

Quarterly . nieew 7 2% Nov.11! Holders of rec. Nov 1 
Union Tank Car, common (quar 1 '4 June Hiolde of re May lla 

Preferred quar 1% Ju Holder of ree M lia 
Cnited Drug, common (quar.). 1% '‘June 1| Holders of rec. May l5a 

Second preferred (quar l June 1! Holders of rec. May l5a 
United Dyewood, pref. (quar.) 1% ,July 1} Holders of rec. June lh5a 

Preferred (quar.).... . 1% (Oct 1. Flolders of rec. Sept. l5a 

Preferred (quar.)___- " ; 1%Jian 1°26 Holders of rec. Dec. 15a 
United Fruit (quar.) 2% \July 1} Holders of ree. June 6a 

Dt dathadvdcesepeensecwe caus 2% (|Oct 1, Holders of rec. Sept. 5a 

GOERS « weccccce ns eeonenesenes 2% |Jan2'26| Holders of rec. Dec. 65a 
Upson Company. commor 1%4 June | Holders of rec June ] 

Preferred (quar 2 July 1| Holders of rec. June 15 
U.8. Cast Iron Pipe & Fdy., pref. (qu 1% |June 15) Holders of rec. June la 

PR CD <> occadaaseeounoee< 2.511 |June 15) Holders of rec. June la 

Preferred (quar.) . 1% (\Sept.15| Holders of rec. Sept. la 

Preferred (quar.) 1% |Dec. 15| Holders of rec. Dec la 
U.8..Hoff-Man Mach'y mmon (qu HK June 1| Holders of r« May 2la 

Preferred (quar 1% Jun 1} Holders of re May la 
United Stat« 3 Stex i Corp., com. (quar lq |June 2 May 29 to June 1 

Common (@xtra June 2 May 29 to June ] 

Preferred (quar l May 2 May 5 
U.S. Stores Corp., prior conv. pref. (qu 1% |June 1| Holders of rec. May 15 
Vacuum Oil (quar He June 20) Holders of rec. May 29 

Extra De June 20| Holders of rec. May 29 
Van Raalte Co., first pref. (quar 1%, June 1| Holders of rec. May lsa 
Warner Bros. Pictures, class A (quar *37'cc\June 1|}*Holders of rec. May 1 
Weber & Heilbroner 

0 ee $1 June 30\ Holders of rec. June l5a 

Common (quar.).-.- matinee Gibiiet $1 Sept.30| Holders of rec. Sept.1l5a 

Common (quar.) enebhseuete $1 Dec. 30) Holders of rec. Dec. 15 

i 9 >) a 1% |June 1) Holders of rec. May 15 

Pe Get)... Ww casabewens 1% |Sept. 1!) Holders of ree. Aug. 17 

ow, A ee 1% |Dee. 1) Holders of rec. Nov. 16 
Welch Grape Juice, pref. (quar 1% |May 29) Holders of rec. May 20 
Western Grocer, preferred os 3% |July 1) June 21 to June 30 

Preferred - BBE: ; 3% |Jan1'26| Dee. 20 to Jan.1°26 
White (J. G.) Co., Inc., pref. (quar l Jun 1| Holders of ree. May 15 
White (J.G.) Engineering Corp., pf. (qu 1% |June 1| Holders of ree. May 15 
White (J. G.) Mgmt. Corp., pref. (qu 1% |June 1| Holders of rec. May 15 
White Motor (quar $1 June 3f Holders of re June 20a 
Winnsboro Millis, preferred (quar 1% \|July ] 

Wright Aeronautical Corp quar 25K May 31 Holders of re May 15a 
Wrigley (Wm.) Jr., & Co.— 

EE ee ei 25¢ June 1| Holders of rec. May 20a 

Monthly eae ae eee 25c July }| Holders of rec. June 20a 
Woolworth (F. W Co., com. (quar 75¢e June 1} May 2 to May 20 
Wurlitzer (Rudolph) Co pref. (q 2 Ju 1) Holders of re May 20 
Yellow Cab Mfg... Class B ponth! 2le Jur 1| Holders of ree. May420a 
York Manufacturing ? 1! Holders of ree. May 1 

* From unofficial sources + The York Stock ch geh rule hat stock 
will not be quoted ex-dividend on this date and intil further z The 
New York Curb Market Association ! tha ck will not be quoted « 
dividend on this date and not u 1 fu ‘ 

a Transfer books not closed for ! 1 Correc t é Payable in stoch 
J Payable } ) on stock g st i ) hAOn a int of a llated 
dividends m Payable in preferrs Lo mn Payable in Canadia f 

§ Annual dividend for 1925, all payab equal Quarterly installments on 
July 1, Oct. 1 1925 and Jan. 1 1926 } been declared as follows: © he « 
stock $4 4), Quarterly installment$l 1 prefer e.7 juart iat 
1% %: participating preferred regul juarterly install itl % I 
preferred, 2°, extra, quarterly installment preferred, 6 quarte 
14% 

«Payable in stock of the Essex Fou ) 

r New st issued as a stock d ] vart pat in tl d i . 

t The stock dividends declared by West« Pacific RR. are one share of on 
and one share of preferred for every s 4 stock now outstanding, whether 
com. or preferred, and werer fied at ockholders'’ neeting held May 11. 

i Les hare co f I f 

¢ Childs Company stock dividends a ‘ re f no par value ) tock 
for each 100 shares no par v le pre } 

One-fiftieth of a re ‘ 

y New York St I h FR, lles Hi ( ym n st kK be 
q ioted ex the sto d idend on M , 

2 Pavable either cash or in Class t it the rate of 3-50ths of a share of 
A stock for each share of $6 dividend f k 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 9. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers (000) omitted.) 





New 
Captial. Profits Loans, Reserve 
Week Ending ———_————— Discount, Cash wth Net Time | Bank 
May 9 1925 Nat'l, Apr. 6 Invest- tn Legal Demand De- CUcwe 
State, Mar.25 ments, Vault. Depost- Depostts. | postts la- 
000 omitted.) (Tr.Cos.Mar.25 &c. tortes t 


Members of Fed. Res., Bank. 


Average At 














Average erage,’ Average Average Ao' ge 
Bank of N Y & $ D3 $ s $ s 
Trust Co 4.000 12.448 69,438 R51 699 51,49] 7.745 om 
Bk of Manhat’n 10,000 14,303 151,449, 2.561 16,941 123,285; 24,927 - 
Mech & Met Bk 10,000) 16,383 179,413 $,292) 22,597 170,617 11,606 548 
Bank of America 6,500 5,243 85,567 1,725 12,395 91,618 4.070 x a 
Nat City Bank.| 50,000) 60,552) 611,549 $.503 70,440 *6§47,682'102,137 850 
Chemical Nat $,500 17,228 119,394 1,17 15,069 114,187 4,122 347 
Nat Butch & Dr 1,000 307 10,398 125 1,080 8,204 399 492 
Amer Exch Nat) 5,000 8,383 110,259 923 15.046 99,210) 7,151) 4,944 
Nat Bk of Com 25,000 39,979 $44 365 S64 39 5 208,79 2.012 a 
Pacifie Bank 1,000 1,710 32,338 1,083 1,386 10,285 3,593 . 
Chat & Phen Nat) 13,500) 12,548 215,943 2,944 2 O4 171,396, 39,872) 5,848 
Hanover Nat'l 5,000) 23,827, 122,252 25 14 107 907 = 
Corn Exchange 10,000 13,995 208 O45 6,624 2 % 188,551!) 28,927 
National Park 10,000 23,786 215,216 ss 01 176 009 9.320) 3,535 
East River Nat'l 2,100) 1,963 $4,718 1,181 BO) 25,649 8,356 495 
First National 10,000 638,011 127.212 1 26,114 104,560 27,108) 3,711 
Irving Bk-ColTr, 17,500 12,536 276,607 2,762) 37,53 281,907) 25,923 
Continental 1,000 1,066 7.760 153 } 6,564 398 . 
Chase National_| 20,000 26,015 74,11 $574 46,5 *305 1 20,039 988 
ifth Avenues 00 4.016 4 218 O52 " 4 O40 ; 
Commonwealth 600 1,047 ; 157 1 ; 9,373 3,455 _ 
Garfield Nat'l 1000 1,657 144 » STE 16,17 370 395 
Fifth National 1200 1,44 20,395 223; 2,352 17,58 1,107 247 
aboard Nat'l 000) 8,263 108,221 804) 13,97 106 ,17¢ 3,171 19 
Coal & Iron Nat l 0) 1,424 20 827 200 t 17,097 1,907 410 
Banker Trust 20.000) 28.131 2 120 he } #3005 10 024 
US Mtve & Tr OO) { Q 60.441 724 7.1 4.314 > 861 
Guarant rust. 25. 19,559 433,168 1 i *444.351! 50,559 
Fidelity-Int Ir ant) 2.171 21.373 39 18.406 1,905 
Y Trust 19,000 19,292 179,654 471) 23,564 160,9 6 502 
Farmers’ La&Tr 10,000 17,674 155,075 $16 16,24 *125,735| 28,584 ° 
Equitable Trust 25,000 12,201) 253,941 1,329 ) ) *282.85 $2,837! ene 
Total of averages 408,900 480,7465,135,116 45,446 596,980 c4,412,235 534,957/22.859 
Totals, actucicondition May %5,097,146 46,018 608,284 ¢€4,377,6205 
Totals, actual condition May 25,194,990 42,728 1,087 €4,481,793 5 
Totals, actual condition Apr. 255,001,143 46,.5345592,925 4,298,136 537,935 
State Banks NotMembers of Fed'l Res've Bank. 
Greenwich Bank 1000 2,450 22,119) 1,805! 2,015 21,650 1,32 e 
Bowery Bank 250 gOr », B65 sH4 S15 2,895 1,805 we 
State Bank $500 5,306 100,575 $047 2,197 34,265) 62,713 . 
Total of average 4,750 8,782 128,059 6,216 1.527 58,810 65,932 » 
Totals, actual condition May 9 27,705 6,409 1.604 98,6002) 65,990 -— 
Totals, actual condition May 128,744 H,108 1,476 59,365 65,885 
rotal actual co udition Apr. 2 128,649 6.05% 1554 49,.777| 65,871 


Trust Companies Not Members of Ked'I Res've Lank 

















Tithe Guar & Tr 10.000 16.501 62,262) 1,531 1.645 11,050) 1,86 
Lawyers Trust 3,000 3,031 24,527 S85, 2,086 20,223) 1,133 7 
Total of average 13,000 19,532 86.789| 2.417) 6,734 61,273) 2,998 : 
Totals, actual condition May 9 86,326| 2.427 6.799 60,900 3,009 ‘ 
Totals, actual condition May 2 87,467); 2,191 7,245 62,709) 2,990 on 
Totals, actual condition Apr. 25 $4,490 2,342 6,931 90, 16! 3,184 nw 
Gr'd ager., aver. 326,650 509,061 5,349,964) 54,079608,241 4,532,318 603,887/22,859 
Comparison with prev. week 417,706 $42 9,673 $4,627 333) +308 
Gr'd ager., act’ cond'n May 95,311,176) 54,.854619,687 4,497,182,616,844/22,982 
Comparison with prev. weck 100,025, + 3,827 & 870 106,685!) + 10892) 4+ 157 
; 
Gr'd ager., actlcond’'n May 2)5,411,201) 51,027610,808 4,603,867|605,952/22,825 
Gr'd ager., actleond’n Apr. 255,214,282) 55,225604,393 4,407 ,082'606 990/22 333 
Gr'd aggr., act'leond'n Apr. 185,253,377) 55,620 560,520) 4,340,529 608 562/22 ,427 
Gr'd agger., act'leond'’n Apr. 115,191,536) 57,523600,184) 4,328,305,606,827 22 056 
Gr'd ager., ac(leond'’n Apr 45,253,258) 55,634582,815) 4,395,554597,119/21,804 
Gr'd ager., act’bcond'n Mar .2s 253.962) 56,327605,.415) 4,388,851 597,585|21,53 
Not { 3. deposits deducted from net demand deposits in the general total 
bove were as follow Average total May 9%, $20,384,000; actual totals May 9, 
28,655,000; May 2, $32,067,000; April 25, $32,070,000; April 18, $34,562,000: 
April ll, $45,252,000 sills payable, rediscounts, acceptances and other abilities; 
ive re for ek May 9, $584.011,000; May 2, $574,1153.000; April 25, $586,058 ,000; 
April 18, $619,266,000; April 11, $622,394,000 Actual totals May 9, $573,614,000; 
May 2, $583,714,000; April 25, $570,906,000; April 18, $638,568,000; April 11, 
S625 825,000 
*In ide deposits in foreign branche not included in total footings as follows: 
vational City Bank, $139,333,000; Chase National Bank, $11,022,000; Bankers 
Prust Co., $18,928,000; Guaranty Trust Co., $81,842,000; Farmers’ Loan & Trust 
Co., $7,999,000; Equitable Trust Co., $60,732,000 Jalances carried in banks in 
foreigr suntries as reserve for such deposits were: National City Bank, $19,673,000; 
( ‘ tional B : 160,000; Banker Trust Co., $860,000; Guaranty Trust 
( 1.2 O00; I ‘ Loan & Trust Co., $7,999,000; Equitable Trust Co 
$7 661 000 c Dep in foreign branches not Included. ¢ 
OE EE Es <<) ow 
Phe re rve positio! of the different groups of institutions 
on the ba Ol DO the averages for the week and the actual 
| , . . 
eondition the « L of the veek is shown in the following 
1 Va) Thali 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKEB 
AND TRUST COMPANIES, 
Averages. 
Cash Reserve b 
Reserve én Total Reserve Sur pius 
in Vaul Deposttortes Reserve Requtred keserve. 
\ j —" . 
150.0) ) 7,340,740 
| f ) } moo 157.200 
| } } ‘ 1 } ; ) ) 59 YOU 
ro M ‘ " ) 241 000 € ‘ 74 wi Hou 4te 10 7.457.990 
| 1 * O8 O00 607 Sis the 76.¢ ) 04.476 10 §.099_ 490 
ro 4 y. § S12. 000 591.248.0000 Ff ,O0CO_ O00 4.262.710 5.797.290 
| Ay 1s & £03 000 581.6235 .000 1). 528.000 585.931.330 4.596.670 
* Not members of Federal Reserve Bank 
a This is the reserve required on the net demand deposits in the case of State banks 
and trust companle but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
May 0, $16,048,710; May 2, $16,066,140; April 25, $16,154,400; April 18, $16,119,- 
660; April 11, $15,991,890 
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Currency notes 

Deposits with Federal Reser 
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U.S. deposi 
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Total 


* Includes deposits with the Fe 
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Banks and Trust Companies in New York City. 
averages of the New York City House 
trust companies combined with those for the St 
trust in Greater York City 
Clearing House are as follows: 


The 
Banks and 
banks al d 
outside of the 


Clearing 
Ate 


COMpPahles New 


COMBINED RESULTS OF BANKS AND TRUST 


GREATER NEW YORK 


COMPANIES IN 


Loans ana 
Investments 


Demand *Total Cash Reserve tn 





in Vaults 


Deposts 
Week Endea— $ $ $ $ 
Jan. 10 ..-| 6,534.475,500 | 5,819,488,500 94,214,000 368.300 
Jan 17 79Y 5,751,126 87.350 ,.900 115.400 
Jan. 24 153,600 693.029 82 585.000 108 400 
Jan. 31 877.800 5 605.108 $2,041,200 8H2.600 
Web. 7 100 | 5,612,344 81,537,700 900 
Feb 900 573.095 $5,221,200 

Feb SOU 5 ,525,.324,.600 100 
Feb. $64,862,900 101.700 900 
Mar 7 $44,910,100 265.800 500 
Mar — ‘ ‘ 339.419 SOO 
Mar. ; 
Mar. ; 
Apr. 
Apr 


De postiartes 


O00 5U 

$00 
OoUu 
H00 


200 


b, 502 
449 
HM) 
b82 061 
349.571 
356 835 


a 


SOS 
vil 

74 
617 


- 
14 
21 


28 


Loo 


mi) 


nae ee OOINSE 


~—— 


512 
24 
sO0 525.702 
282.558.4300 $52 284 
106 SOO 

140). 300 
7.894 000 
Apr. 7,964,100 
Apr. } 753,200 
May : . j 646,100 150,900 
May ‘{§ 27,995,400 »,604.043 


New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and w h are not in- 
cluded in the “Clearing House Returns’”’ foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE, 
(Stated tn thousands of dollars—that 43, three ciphers (000| omtited.) 


H00 
004 500 
205 OO) 
77 | S00 
2 OO) 


ww 
10 
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Reserve Net Na 
wth Demant Time 
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Week Ending De pus 
May 9% 1925 


—— — 


ate bks. Nov.15 ments, Vault. 
r. cos. Dee 31 7 


Members of 
Fed'l Res've Bank s 
Grace Nat Bank - 1,000 


Tota! ‘ 

State Banks 
Not Members of 
Ped’! Res've Bank 
Bank of Wash'n Hts 

Colonial Bank. -. 


1 OU 


Total : 

Trust Company 

Not Member of 
FPed'i Res've Bank 
MechanoTr, Bayonne 
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Grand a 


Comparison with pre 


rzregate 


Gr'ds 
Gr'd 
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Boston Clearing House Weekly Returns.—In the fol- 


lls i immary Of ali the 1te! 


y House weekly stat 


BOSTON CLEARING HOUSE MEMBERS 


af 1 


13 Changea from 
1925 


prevtous week 


$ $ $ 
<j 500 000 

§ O00 
p00 


nvestments 
| 1,000 


te § 7a 
; — O00 
(Ou 
Oo 
7.000 
HOO 
oOo 
000 


stes deposita.__-- 
Ex nges for Cleartug House 
Due from other banks 
Reserve in Fed. Res. B 
(CashiobaokandF R 
Reserve ex 
Federal Reserve 


tes ank 
Hank 
bank and 
Bank 


eee it 
000 


Philadelphia Banks.—T} iladelphia Clearing House 
turn for the \ 11 SS. ative tigures 
‘o weeks preceding, given below. Reserve 

; mem} 1 R rve System 
nand de posits a 2° on time de all 
the Federal Reserv ink “Cash in vaults” 
companies not mem- 

required is 


with legal 


nodainge 
Cl 


Wragg 
vy f°?) (Alilge 


Th compal 


ers of the j “al ALcCs 


posits 


reserve 


erve 


Week Ended 
Members of 
FR. System 


May 
Truat 1925 
Compantes Total 


9 1925 


Two Ctphera (00) 
0 mitited 


May 2 


1925 


Aprtl 25 


Capital —e 3 S41, »,000,0 $46,841 
jurplus and profita _. el 125.57 0 142,27 
te & tovest'te. 

xchanges for Clear.House 

banks 


3 
Loans, dise 
I 
' 
i 


jue from 
Bank see 
Individual deposits. . 
Time deposite 
Total deposits. .___. ain 
U 8. deposits (not tnel.)_- 
Res' ve with leval depos'tes_ 
Reserve with F. R. Bank 
Cash in vault ® i 

otal reserve & cash held 
Reserve required i de 

Excessres. & cashin vault 


deposits 


5,034.0 eid, 
797, 
530 
599 
68.648 
10,151,0 


§4,.594.0 
- 9 666.0 l 
74.260.0 6.345.0 80.608 
64.016.0 4559.0 68.575 ; 38 0 
10,244,9 1,789.0 12,033 0 


14.0 10,980 
78 


* Cash (no vault oot counted as reserve for Federal Reserve 


Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 13 1925 in 
comparison with the previous week and the corresponding 
F last vear: 


aate i 


May 13 1925 May 14 1924. 
Resourcea — 

Gold with Federal Reserve Agent... . .-.. 

Gold redemp. fund with U. 8. Treasury. 


> 
635,527,000 
3,690,000 
639,217,000 
152,713,000 
183,844,000 


Gold held exclusively agst. F.R notes 
Gold settiement fuad with F. R. Board 
Gold and gold certificates held by bank .. 


Total gold reserves... . 
Reserves other than gold 


975,774,000 
23,994,000 


Total reserves... 
Non-reserve cash 
Bills discounted— 
Secured by U. 8. Govt 
Other bills discounted 


999 768 ,000 
12,243,000 


41,608,000 
14,135,000 


obligations. -. 


Total bille discounted 
Bills bought in open market 
U. 8. Government securities— 
Bonds... . 
Treasury notes... ... ° 
Certificates of indebtednesa.......... 


55,746,000 
$415,000 


1,202,000 
54.695,.000 
16,742,000 
Total U. 8. Government securities... 112 72,639,000 
Foreign loans on gold 
Total earning assets 136,800 ,000 
Uncollected 
Bank premises 
All other resources 


162,740,000 
14,697,000 
5,740,000 

Total resources 551,988,000 
Ltartitities — 

Fed. Res. notes in actual circulation..... 33 

Deposite—™Member bank, reserve ace’t.. 4 
Government 


347,312,000 
740,260,000 
4.058.000 
14,952,000 


400,000 
326.000 


9 
Deferred availability items 5 
9.939 000 
9 
> 


Capital pald in ? } 
Surplus__.. 4.74 58,740,000 5 
All other Liabilities 


13 
2 
929.000 
152,000 
Total liabilities... . 1,4 7.0 1.4 : 331.988 000 
Ratio of total reserves to deposit and 

Fed. Res. note liabilities combined. _-- 
Contingent Hability on bills purchased 

for foreign correspond 
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, The following ie the return issued by the Federa! Reserve Board Thursday afternoon, My 14. and showing the conditi. o 
ef che twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
ofa whole in comparison with the lig ires for toe seven pr ceding w eks and with th yse of the corr ‘spon ling week last vear 
The second table sh ows the resources and liabilities separately for each of the twelve banks The Federal Re-erve Ageats 
Accounts (third tal ollowing) gives details regarding transactions in Federal Res rve notes between the Comptroll and 
Reserve Agents an 1 vetween the latter and Federal Reserve banks The Reserve Board’s comment upon the returns for the latest 

‘ “¢ . 4 } ’ ty . : 
weet appears on page 2491. being the first tiem in our department of ‘Current Events and Discussions.”’ 
a ComBINED Rrsonkc ES AND LIABILITIES OF THE FReDPRAI Reserve Ranks AT THE Crosre oe Rrawwee May 13 1925 
; 2 2 2 22 ‘ l , iprtil 8 192 11 1925 |. War.251925 |May 14 1924. 
RESOURCES > $ $ 3 $ 3 $ 3 $ 
Goid with Federa! Keserve agentes = 4.82 17.19 ) 7.000 4,000,000 1.513.503.000! 1,588.38 ) 600.051 .000!12.135 212.000 
Goi redemption fund with U.8. Tress $9,114 34 10,659 00 1419.00 90,42 ") 1SO sn 4,811,000 $5.911,000 
Gold beld exclusively agst F R notes > ) 2S "uy 14,015,000 )) 6 wir t. 7 04 01h 640.27! F 17 
if,” ) eau wis Mw? L.o40.2 ) 4 2 4) 2,17 2 
3044 settiement fund with F R Board 4.2 } } Kyo} 632 7.00 637,009,009 692.776.00 fi ’ oy 61 rh rr 578. oa aap 
Golé and gold certificates heid by banks ) ‘000 7 i) 97 GLO.O00 99.055 000 982.675.0000 590,300,000 594,059,000 388,439,000 
Total gold reserves s ) 2.84 s1 00 102 ,.00.012,8 $000 $4.4 wy 2 q > 000 2,845,928 7 3 7 
nbeeananens 23,945 2. 4.2 s4 43.0002, 82.000 2.845.924 000 2.867 330 ,000)3,138 476,000 
Meserves ofher than gold_...-.....-..-- L4).72 141,691 42,009,000) 14l 401,000 141,044,000) 137.226.0000 136.747.000)) 140.822.000) 102.810,000 
Total reserves 94,2 p12 7 ) 193.111,00 12,98 4 O00 ) 7 (WH 2 OFF ny 24 “ F 
seseeasaces » oe i.e , - >, 4-08 2.0% 27 12.976.6 (wn 81.0003 G08,152.000 3,241,286,000 
—— ae pieensheeéenees } ) 5.3 4.55 } 99,757 OOO ) 1,000 4.215.000 73.000 56,501,000 52,177,000 
Becured by © 8S Govt obligations } 161,2 ) ) 00 871,009} 219.920.0000] 206.132,000) 192.600.000) 204.1 ww 57 55.5 
L.2 2 - 2 l L 1 2 4 2 OO 2 1S 214.570 000 155,536,000 
Other hille dissounted _......_.-... 177,499,090) 202.3 ”) ls4 14.009) 192,409,000) 189,170,000) 198.688.0000) 195,739,000 163.071.000) 255,645,000 
hy we Ee tea id-el Sicahith-aa) aes | 338 v2. ) #10 MP2 399 185,00 412 375 10} 55 302.000) 391,289,000) 399,925,000) 377,641,000) 411,181,000 
-_ ee ee ee ane 232,9386,00)| 275.4 i) 2 S28 00 | 279 01 VOU} 274.055 000 $10,685,000) 316,378,000 t06.905.000 75,361,000 
f t suri : | 
- - s | ‘ } 
—-- a a ak Metal an $9,377 ,00 85,22 i) §$5.158,000] S4 730 00} 84,89 100 82,631 .000 81,942,000 81.696 000 18,463,000 
ne ange gee -- | 270,938,000] 255,527,000] 241,950,000] 244,202,000] 244,750,000) 250,177,000) 245,970,000) 233,728,000] 241,721,000 
Jertificates o Indebtedness - — abi: 3 25,012.00) 24.950,000 21.92 dd itd 490 7 28,1 100 29,432,000 20,922 0000 28 .327.000 62,980,000 
gordon he ps appa securities... Heda del os . é + nl ‘ 2 r a or oe on | 7 832,000 cy ).009) 357,834,000) 343,751,000) 323,164,000 
4 ee ee 1 I” , , ybo ’ Uo bn) 500 000 0,500.00) 10,500,000 10.500 ,000 
. | ~ , 
4) other earning assete............... 1.40),00) 1,400.00 1 40) Wd) 1,400 000) 1,652,000 1,902,000 1,902,000 1.902.000 551,000 
ok Ge eo $f 960 weseete ns. 11,013,585,09)9) 1,076,682 00 d bees 752,000) 1,052,857,00 Nt 039,344,000 1,076,616,000 1,056,539.000) 1.040,699,000, 810,257,000 
x, I . Over | - neneweses a — | ee | 28,000 
Unoollected items ____.____._..._... 99.032,00)) 601,598.0 y 0 4.0097 671,525.00 i} 786,205,000) 602,618,000) 607.198.000! 602.247.000) 673,130,000 
Bank premises a a a | 9 9 | 9 28 yO) ) ’ a) 3 () ! 9,241 00 58,967 OOO 58 863.000) 58,816,000 56,687,000 
4ll other resources eebeeeasee = 23,2 yy) 22.4 {nyu 22,286 000 23,305,000) 22,257 000 20,998 000 20,653,000} 20,710,000 24,813,000 
' i = = - 
Total eee ry aromas a i 5 ) 4.800.888 J014,749,7 OO ah ‘4% $7 00 \* 949,205 009) 4,790 022 000 4,807,607 000) 4,787,125,000 4,858,378 000 
ls | 
: = —— in actual circulation sta 675,204.0 1 .682,971,009)1,683,880,09 )}1,687,690,090] 1 698,090 000) 1,714,161,000 1,709,670,000 1.709,146,000'1,911,875,000 
bane notes In circulation—net | - | | WSGwAMECAN wsidmasinion | 332,000 
Member banke—reserve account. --.. 155 o99 yT2,1 ),024 00) 2,134,562 000) 2,163 116 000}2 141,443,000/2,140,760,000 2,132,779,000) 2,118,581 000 1,939,598,000 
SIND 50.06 66 sdnéaccasasoana | 4 1,932.00 23,950 00] 27,099 OU) +4 154,000} 37,027 JU y 21,878,000 $4,377 OOU 29,379,000 39,375,000 
Sn } 25,499,000 23,3345.000| 25,764,000) 24,184,000) 29,476, WO) 24,340,000 28,501,000 36,309,000 24,961,000 
—_ —_—— - —_ -_— |—-—— - _- - -_— = - - | - 
Tota! Geposite. . 29).03).0991 2,232,337 ,000!] 2.187.385.0090) 2,217,754,00012 07.946 .000!2 186.978.0000 2,195,657 O00 '§ ‘ 
heehee Gheaseebeeeed See dd é 2 , i“. u 2.20, ) 2: é Hod Ut 2.184,209,000 1,994,934,000 
Deferred availability items.......____. 14 531.099) 539 345,000 532 714.09 a9 15 1.0001 '698.694,000| 544,276,000, 558,250,000) 54! 1,438,000) 604,329,000 
DE GE GE. cccneseseuneneaenandss } 115,.27),00)) 115,225,000] 115,207,009) 114,693,000) 114,586,000) 114,481,000) 114,492,000) 114,492,000) 111,369,000 
IIIT 4 (oy |. acelin dp didbin debbdaiasabiinds ahdsanda dl 217,837.00 217,837 000 217 S37 OO 217.837.0001 217,837,006 217.837.0000, 217,837,000) 217,837,000; 220,915,000 
40 other Mabilities -............____. 13,055,009] 2,671,000 12,732.00 y 12,404,000 12,052,000} = 12,289.00) 11,701,000 11,943,000 14,624,000 
i | - = a 7 z : 
PO gh gy ay ony 14,835 1)0 4,800, 888,000) 4,749,755,000 4,848 537,000) 4,949, 205,000) 4,790,022 000) 4,807,607 ,000 4, 787,125,000 4,858,378,000 
9 epo Per } 
R. note liabilities combined _____ | 73 72.6%] 73.6 | 72.8' 72.8% 72.8% 72 8% 73 6%| 80.3% 
Ratio of total reserves to deposit and | } "| Shea 
F. R note liabilities combined ____. 77.2 76.3%| 77.3% 76.5% 76.4% 76.3% | 764% 77 3% | 83.0% 
Contingent liability on bills purchased | | of oie 
for foreigu correspondents eee » | $2,828.00) 45,337,000) 47.655 ,000) 43.4585.000 44.897 .000 45,281,000 50.384,.000 51.743,.000) 25,763,000 
‘SS lS SS —L——S | = : : 
DAstrivutton by Maturtises— $ $ $ $ $ $ $ $ | $ 
1 15 daye bills bought tn open market’ | 24,639,099 117 $90.00 92,293, 0007 100,059 000 80.433.000) 106,137,000 97,244,000 86 669,000 36,178,000 
1-18 Gaye UB corcif of todebced: sates +o et eal +--+: tana hy + tate ae oo it a dn iar te ot Ne ee Mae it 1S ar too ete tata 
t 15 dave municipal a meee nese rE OY p42 UO) 61.0 dU 2 UY 1,339,000 1,223,000 2,817,000 535.000 
. i] 2,000 2,000 2.000 2.000 
1-30 days bills bought in open market- 6 pyd) 47.000 7.000 4,1 0) 58,633,000 60,478,000 57,817,000 54.769,000 22,003,000 
16-80 } mote U. 5 eo fof inde bted ; , 22,559,000 2 0 21 3,000 26,547 000 24,567,000 24,652,000 21,070,000 43,632,000 
rk : of indebtedness | 
16-20 days municipal warrants | 
81-60 days bills bought tn open market ) ‘ +00 7 Al $1,652 000) ( 100 $8,501 000 92.273 000 92,773,000) 13,465,000 
£1-60 daya bills discounted . 2 ”) 40,693,000 74,000) 2,719,000) £39,000 36,694,000 $8,264,000 $6,922,000 67.281,000 
61-60 daye U 8 certif of Indebtedness 22, 1, 
3,247,000 
81-60 days mun'cipal warrants : : 51 000 
61-90 days billie bought tn open mar ket ) y) 29,120,009 52.651 000 95 UO] 41,154.00 47,558,000 60,280,000 64,381,000 3.445 000 
62-90 Gaye Bille Cisco nted ; 97 OU 14.0 0 254,000 21,294,0 25,722, 2 ( 741 > 0. 
Soot. i a _ fr ek aa oe 2 24 7 22.25 | 21,294 0 25,722,000 25,.616.000 18,674,000 37,290,000 
i 0 1 ’ 3 943,000 
61-90 days munic ipal warrantee .... 
ore nd o—dy - ight ‘no amd market 4,295.0 1.2 ) aed 5 + re " B 202 000 h.. 4 100 5 14,000 8.313.000 267,000 
) IE PE 2 i 2 1K) 20,223 .000 2f WO HSS) "0 £915,000 $,554,000 12.549,000 38,520,000 
: | 
aon a pater 9 25.04 ) 24.4 my) 21 00 22 00] 26,517,000 258,209,000 27,105,000 27.792.000 48,790,000 
N } ys municipa! warrants... .. 
Pederai Reserve Notea— 
EER Ee eee ' ) py2.0 09,009 ) . ) 117.175,00 2 M00 2,020.173,000 2.019,9 00 2.018.223.0600 2.419,055,000 
ST el Pn a pec ee ebhbanbed ’ 2,0) j ”) ) 29,455,000 7 1.00 $06,012,000, 310,293,000 $09,077,000, 507,180,000 
Ip act va! circuiation........ — i j 2,97 ) ~ 0 687,690,090) 1 ; 10.0 1.714,161,000 1,709,.670,000 1,709,146,000 1,911,875,000 
Amount chargeable to Fel Res Agent ; } ; ) ") mo ) 195,44 113,007 407.0 3,908,943 000 3.005.024.0000 3,009,108 ,000'3,.358,.102.000 
te bands of Federal Reserve Agent... ” ) , 3.0) 19 O49 00 271,00 £52,046.0 ; 770.00 055,061,000 190.555.0000 939,047,000 
ony! to — Reserve Banks.... ’ ) ) ) 19 O90) 2 090 9 N7.175.00 y2 1.000 2,020,173 .000 2,019,963 000 2,018,223 000 2,.419,055,000 
ow secur —_ 
By goid and gold certificates. .......... ) 0) 27 ") 277 ) 77 ' 274,916,000 274.! 100' 275.416.000 335,864,000 
a Gen Ol . 58s ceseenonensennnse 1 ) i ) t ) 1 ”) I ! ") 065 O70 000 $31,578.00 418.172.0000 283,843,000 
Gold redemption fund....-...-.-..... + 660 . , 4 915 WP 117,518,000) 107.1 H 109,526.00 110,274,000) 112,704,000 
With Federal Reserve Board ........-. ),2 . ) LS VOOTL AT 1,159 Te ee | 106,000 1,203.9 ) 1.214,561.000 1,686,644,000 
c Se — - ) 00 009 09 ” ) 1.000 2.020,1 9 2.019.9 ) 201 3.000 2.419.055 ,.000 
Sieihie paver Aeliverad te PR Agent * 55 ys SD AMP , , } my 67 p A7 p fia ' $69,253,000 
WEEKLY STATEMENT OF RESOURCES ANP LIABILITIES OP BEACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 131925 
Two ciphers (00) omtued ‘ | B Wise 
Federal Reserce Bank of— Bosion New York Phiia lereiand Richmond| AUuanta Atcag 1 sta finneap Kan Ct lias. |San Fran Toai 
RESOURCE $ 7 $ 7 ie war 
1014 with Fed Reserve Agents ' 1,014.0 
3016 red'n fup4 with U.S. Treas i 0 
Gold helf ezc! aget.P.R.notes 49 0 
014 settlie’t fund with F R.B'rd 0 
p14 and gold ctfa held by banks 0 
T ota! gold reserves . 0 
eserves her than golf 0 
Total reserves a ) 
Mion-reeerve cash. ) 
Dills discounted 
Bec. by 3. Govt. obligatior 0 
Other bills dis ted... ) 
Tota ‘bills Giscounted _. - 7) 
Et'le bo t ir srket 
’ a (> ert ‘ t «a on , 

Bonde... . 0 

Treasury notes ) 

Certificates of ladebtedness 


Tota! T 


® Govt seruritt 
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RESOURCES (Conciudea)- 
}we ctphere (00) omttied. Rostos New York Phtia Cletelana. Kichmond Atianta  Chtcago. |: Minneap Kas. Cty Laiias (SanFran Totai 


$ 4 $ . BJ $ $ 


Poreign loane on gold ‘iv 1,1] 4 420.0 ; 10.500,0 
Allothber earning assets... 1] 250 1,400,0 

Totel earning ass ; i ) , d ] 5.0 
Uneoliecteditems = 22 : sit, f 2.! ¢ ! 0 1 j ; ] $f ) 7 209 $563 262 2 0 
Ban premise | Ha 0 :4 é } 0 ) 10 ) l > , 4 0 
Sliotherresou r be y ; ‘ 1.4 ) ) ; f 591, ] 4 G2 } 1.0 


Tota lresources 


g.R1 
Deapesit 
Me 


Other 4 


Tota 
Deferred « 
Capita! pai 
Surplus 
Ail other Habilities- 


Tot 


Batic « t ‘ 4 to deposi 
anc | t t abilities con 
bined 
Jontins ! y on bills pur 
ohare: 
STATEMENT OF PEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OP BUSINESS MAY 13 1925 


| ! 
Federal Reserve Agent ai— Boston New York Phila Clece. Richm'd Atlania| Chicago &.L. Mina. |K.Ctty | Daliaa San Pr Totai, 

a a ee anew = 

Rescurces— (lm Thousands of Doliars) 
Vederal Reserve notes on hand ne = js . 
Vedera! Reserve notes outetand!ng._._- — 241.4 
Coliateral security for Federal Reserve notes outetanding 

Gold and goid certificates. ............-.- . 

Gold redemption fund 

Gold Fund— Federal Keserve Board 

Kiigible paper! Amount required 

l\Excess amount held 


LiaMtitites— 
Wet amount Feceral Reserve 
Jomptroiier of the Currency 
Collateral received from) Gold 
Ve‘eral Keserve Bank| Eligible paper 
Total bonus 


Sederal Reserve notes outetanding 
Vederal Reserve notes held by banks 


Veteral Reserve notes ip actual circulation 


Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 736 member banks from which weekly returns are obtained. These figures are always a week behind 
nn in the statement 
Board upon the figures 


those for the Reserve banks themselves. Definitions of the different items in the statement were give 
e 


of Dec. 12 1917, published in the “Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserv 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 2492. 


1. Data for all reporting member banks tn each Federal Reserve District at close of business May 6 1925. Three ciphers (900) omitted 





Federal Reserce District. Boston Vew York Phila Cletceland. Richmond| Altianta Chtcage St. Louts.|Minnecp Kan. Ctty Dallas. SanFran. Taai 


Number of reporting banks... .-_. 2 ) f r f ) - i] 14 70 
Loans and discounts, gross : 

Becured by U.S Gov't obligations 

Becured by atocks and bonds 

All other loans and discounts 


Total loans and discounts 

fovestmenta: 

U pre-war bonde 

U.8. Liberty bonds_._-. 

U.8. Treasury bonds 

0 8. Treasury notes 

O.8. Treasury certificates | 

Other bonds, stocks and securities 


Totalinvestinente 


Total loans and investments an 
Reserve balances with F. R. Bank- 
Oash in vault 
Net demand deposits 
Time deposits Seeetonowon 
Government deposits — | 
Bills pay'le & redise. with F. R. Bk.:| 
Secured by U. 8. Gov't obligations) 
All other . nal iohaienl 
Bankers’ balances of reporting mem 
ber banks in F. R. Bank cities: 
Due to banks a j 4 { 75.7 9.61 2.2 
Due from banks LOL.SO7 160 } 14.54 





2. Data of reporting member banks in New York City, Chicago. and for whole country. 





| Aili Reporting Member Banks. Reporting Member Banks tn N. Y. City Reporting Member Banka in 
nS ENS . saseen eee mene 


Vv 192 q " f ’ 








Wumber of reporting banks 

Loans and discounts, gross: 
Secured by U. 8. Govt obligations} 
Secured by stocks and bonds... 
All other loans and discounts 


Total loans and discount 
fovestments: 
U. 8. pre-war bonds... 
U. Liberty bonds 
U. £ rreasury bonds... 
U. 8. Treasury bonds. , 
U. 8. Treasury certificates 
Other bonds, stocks and securities 


Total investments........-- 


Total loans and investments._. 
Reserve balances with F. R. banks. 
Cash in vault 
Net demand deposits 
Time deposite-- -- 

Government deposite...........- 
Bille payable & rediscounta witb 

Federal Reserve Banks: 

Secured by U.S. Govt. obligations 
Allother...... 


Tota! borrowings from F. R. bks 233.2 211.094.000 








May 16 1925.] 


wramhers £55; 


¢ 
oor 


Wall Street. F 


. Railroad and Miscellaneous Stocks. 


Stock MM rreket ; y i eck on page 
4 hy + ] * ) ] , 
Phe following are sales made at the 

wee} ) ~ eS ? repre nrted ’ oul 

pages which follow 
| ‘ } ~ Ke ri 
1 f 
> ; 
j 
Railroads 

Buff Roch & P pf ) 210) 95 I 12 

Buff ] a , AUK ‘ I I S 

Canada & r ) M I 

Caro ¢ hf & Or 7 1 7 

Duluth So Sh & A 2 i 
Prete i ] " > 1 

Erie & Pittsburg ( OO 62 M l he , 

Hocking Vall 100 127 May13 127 

Ili Cent Leased I ¢ 100 7¢ M 1 DN 

Morris & I 5 I : , 

Nat Rvs Me nf iw NI ) 

‘ } : 

NYR ys, pftr wy 9% M + 
Part at y 278 MI i} 

Pacific Coast ) 100 23.0 Mayl: 

Pitt Ft W & ¢ pref F 141 “i 

Reading right 2.200, 17 M l is d 
Industrial & Mis 

Anumada Lead 1, 2,000 11 Tayi) 

Amer B W178 1 
Preferred ) 10) 58 M 12 5S M 

Amer Car & Found LOU 10 Mayl4 10s 

Am-La |} nee Fire bing 
7 eu pref ) 17 1 l 7 

Ame Piast p f roe nw) 

Ar Cut n f f ‘ Wht M 

Ar yur of I 4 ) ) Mla a & 

Ar . 9 " ) MI i 
Pref ) ) 1 

sar ( ) 

B g ify tT ‘ 

Bs I 6.40 1 

B h Ve ! 4 ) » 
Deber 2 ) x1) 1 SI 

Bush Ts } | ) 4.20010 1 ] | 

Bush Te 1 Bid yref 100 ww 1 1 

Cert-Teed Prod 2d pf 106 0 82 | S 

Childs Cc >, 700 ; M 1 o4 

Cor ( i pref 100 10101 NI ] ‘ 

(re Carpet Loo 1OO 49 \1 4 

Devo z ds 1 prioo SO 100 M l } 

Dodge Bros class A * 105100 j 1 l 
Preferred ctf 194.700) 75 1 ’ 

Elec Power & Light etfs*|130900) 26 MI 2 
1) pref paid 5.000104 M 12 105 
Full paid 1,700)104%4 May 910 

Emerson Brant pref 10 HOt 9 Miavl2 ; 

Essex Cott'n M Ist pfior 1.000) 97 MI g OT 

Fed Light & Trac pref 100 100) 86 Mayll % 
New 6 SU i214 M ] 

Fisher Body ne 2,600) 67 layll ¢ 

Fisher Body Ohio pfd 10 200) 107 M ] 4 

Great West Suvar pf POO 1T1TO MI | 10) 

Gulf States Steel ist pf 106 1Ol'g M 0 

Hanna Ist prefC LA i" Hn Oh] M 14 ¢ 

Hayes Wheel pref TL ( 04% M 4 104 

Heime (GW HV 67 MI ou 

Ingersoll Rand 1219 = Mayl 7 

Jones & L Steel, pref_ 100 - , 1 - . 

K C Pow & Lt, Ist pref LO Mayl2 100 

K -eage (8S 8) Co, pref. 106 i” NI lie 

Kuppenhei me I - 0 Tay ls 100 

Long Bell Lumt \ SM) 48 lay , 

I tA i” ’ ¢ " " 
0 v Z ; | ) 

Maxwell ) 4 ’ ) I 
$0 ficate p 1 s 

Mid-Co ! re . 
Prefer i 20 ‘ 

Monta , ' ' 2 

Motor \ “i M , 

Murray | I 

Nat D J l 

NON &il :& | wy 1 

Nilag I, A »P f M 

On Hi ef ‘ I ! 3 

Orph ( I f 0) I My 

Otis I ¢ ) ) 

Paige-D ( < I ’ 

Panhar eVeé& pf ) y I . 

Peni « I , 1 - 

Pent ( ( ( rf 1 

Pr af ¢ ‘ ' 

PSI & G ' M 

Pubs l 

Ry 5 s , 

Re Robt ( t b 1 

Ro 1 

“ie ' 1 . 

—} ‘ { 

3 ( 

Spe { 1 

Sp 

at 1G 4 ¥ 

: ¢ 
( 

T ¥ 

\ r { 1 

W } \ ‘ us. 

p ey 4 ¢ 
P , ' ' 

Weat ! * ! 1 . 

( 4 . ~ 
\ vir tf | 1 } ; 

\ & 0) IS i 

. 


Foreign Exchange.—The market 
but firm; prices remained at close t 
light trading. The Continental exe 


though fairly st ads . In the South American group Argen- 


tine pesos constit ited the feature of t 


more than 30 points on rumors of a return to the gold stand- 


ard on June 10. 

To-day’s (Friday's) actual rates for sterling 
482% for sixty days, 455 1-16@485'4 for 
485% for cables. Commercial on banks 
sixty days 4 80 13-16@4 81, ninety days 4 80 1 


for payment (60 days) 4 81 1-16@4 81% Cotton for payment 
@485\%, and grain for payment 4 84 15 16@45 


THE CHRONICLE 2521 





£4 81, and documents 








_ To-day's (Friday's) actual rates for Paris bankers’ francs were 5 12% @ 
5 14'% for long and 5 18@5 19% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.73'4 for long and 40.094 for short. 

Exchange at Paris on London, 93.22 francs; week's range, 92.85 francs 
high and 93.31 francs low 


The range for foreign exchange for the week follows: 





Sterling Actual Sixty Days. Cheques. Cables. 
High for the week pew 482 13-16 4855-16 485 9-16 
Low for the week 481% 484% 484% 


Paris Bankers’ Francs 


High for the week 5.16 5.22% 5.23% 

Low for the week 5.12% 5.184 5.19% 
Germany Bankers’ Marks 

Hizh for the week 23.81 293.81 

Low for the week 93 8] 93 8] 
Amsterdam Bankers’ Guilders 

High for the week 39.75 10.19 10.21 

Low for the week 39.73 40.17 40.19 
Domestic Exchange.—Chicago, par St. Louis, 15@25c. per $1,000 

discount Boston, par San Francisco, par Montreal, par. Cincinnati, 

par 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnis aily record of the transactions in Liberty Loan 
bonds and Treasur rtificates on the New York Stock 


ertifica 
Exchange The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


9\M 11M 12\M 13 14) May 15 
First Liberty Loan High | 101 4 101.00) 101 1oO1¢ 10199 
$4 % bouds of 1932-47__/ Low ! 1 100 10 100 101 ‘a2 
(First 345 Close | LOO U0 LOU LUO LOLs 
Total eciea tn $1000 untts 26 558 84 65 92 100 
Converted 4 houds of Hiet 102 
1932-47 (First 48) ‘ Low i1g2 
Clos 102 
Total # thea tn $1,000 untts i 
Converted 4% bonds {Hig 10) LO 1O2 10 102 1M2'%a9 
of 1932-47 (Firet 4'498)/ Low 1 1O2'32) 102 12%33' «1022 102 ‘a3 
Close 1O2 L022 a9 102 102 102 LO2%a2 
Total sales tn $1 000 untta io 21 40 25 118 
Second Cunverted 4% Hic Ol 
bonds of 1932-47 (First. Low LO] 
Mecond 4438 (‘lose 10] 
Total sales in $1,000 untts 1 
Second Liberty Loan Higt 1)! 101 
bonds of 1927-42 Low hol 10] 
econd 48) (lowe 101 101 
Tutad sales tn $1,000 untts 2 ] 
Converted 4% bonds |Higt 101 101 10] 101 101 ve! 1O1'%a3 
of 1927-42 (Second Low lO! LOLSs lol 101" LO] 101 : 
£48) Close 10] 11° lol 101 101 Lol + 
Total sates (n 31000 untts 30 288 178 218 20 169 
Third Liberty Loan High 101 112 101 101 101% 101 °°ss 
4% boude of 1928 ‘ Low 101 iol lol 1O1 lol 101? % ss 
(Third 448) Clos 101 101 10) Lo) LO] LOL? ? s2 
Total sates tn $1,000 units 27 6 74 108 128 75 
Fourth Liberty Loan Higb 102° 102 10 1p2'' 12 102'%a2 
44% bouds of 1933-38 _4 Low 102 102 12" 102 L021539) LOZ! Sa 
(Fourth 44a) Close 102 102 102 102'* 102 102! as 
Total sales tn $1,000 untis 35 153 728 199 365 128 
Treasury High 105 105 105 10 lor 1065s 
448, 1947-62 Low 10o 1035's) 105 105s LOS 106! a9 
Close 10 105 1O5 106 tae 106 106'a9 
Total aaica tn $1,000 untts 27 il 21 io 252 153 
42 1944-1054 , High 101 101 101 102 102 102°s1 
( Low lol LOL LOL 102 101 1102's 
Close 10 Lol Lol 1O2 lO, 102 a3 
Total sales in $! 000 untts 23 17 71 41 3 29 
val The above table ineludes only sales of coupon 
bond Pransactie sin re vistered bonds were: 
‘ TT a % 139 4th 4 102 to 102! 42g 
T 7 5 ‘Treasury 4% rT 10 105208 
| Lo LOL yl 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
rel | in 
VW aturt cule Bld isked V aturlly heaate b A kea 
Mu » 1v2e % 1O1 } byec. 15 1927 1% 101 6 102 
ry l 192 1% 1 100 Mar. 1 1427 j 102 O26 
sept. 15 102t 4 Ol 1 sent. 1 1925 2% % tbe TOO 
! ! Be) 1 tim ‘ | ber 1h 192 RY ag mae 
New York City Banks and Trust Companies. 
ili prices dollars per share 
Banks—N.) Ka ask » Hanks Bia isk irust Cos Bia OAR 
Armerica * 2u8 4102 »«6Greenwich* 410 430 New York 
Amer Exch 3h 100 Hanover 980 1010 ‘American e eco 
Amer Union® 143 150 Harriman isv 405 \Bank of N Y¥ 
Bowery? 600 Manhattan*® i172 175 & Trust Co 580 — 
BroadwayCen Iso Mech & Met Io 102 tankers Trust 470 480 
Bronx Koro*®*. 2 M utual*® 415 Bronx Co Tr ISS 195 
Bronx Nat 150 Nat Arn an «165 Central Union 743 759 
Bryant Park* 160 ' ional City 449 153. Empire 305 $13 
Butch & Prov 15s New Neth* 19% Equitable Tr 255 25% 
Capitol Nat wm) 200 =Park 460 465 jiFarm lL. & Tr.| 442 447 
ce Merecar 27 7 re Exch H 125 |Fidelity Inter 245 | 253 
Chase 413 41 Po ris 190) Fultor 00 105 
Chath Phenix Put 5 1690 “uarant rre.| 322 325 
Nat Kk &'T 17 aboard io 185 rving Bar 
Chelsea Excb* 180 10 enth Ave ] Columb rr 244 245 
Ch 4 655 t d 0 Lawyers Tr eee 
Co lror 2¥ ° 120 35 Lut 1( West 
s° ! ° 144 150 ch f 185 eco 
) eree vi 1States® 200 ad : as 415 4120 
( ‘ ® } ‘ h'n Hta* Itle ¢ & Tr 5 640 
( t ] 2 { Mtg & Tr j i) 
(Co j r if 4 Hrooklyn { ter ates 159 1630 
Co { an* | ( ‘ Isiand® 195 Vestct Cr 300 — 
' Kt er vf | t A KH lyn 
Fifth Ave e* 17 fechanice ® 22 Brookiyn Tr. 70 eae 
Fifth 2Q5 90 M tauk* ov Kings Count my 2400 
First 2450 2550 Nassau $20 Manufacturer 355 362 
rarfiels 435 People’s 275 People 00 eee 
Gothar 17 so) Queensboro® 175 185 
* banks marked with (*) are State banks (z) Ex-dividend. (ft) New etuock, 


hte 





New York City Realty and Surety Companies. 


All prices dollars per share 


bt Ask Bta isk Bia | Ast 
Alliance Riity lz Mtge Bond 2* 135 Realty Assoc 
Amer Surety 135 140 | Nat Surety 206 210 Kklyn)com 217 — 
Bond & MG y 245 (iN Y Title & lst pref 92 arn 
Lawyers Mtge 219 224 Mortgage 348 351 2d pref 2 i 
Lawyers Title U S Casualty $20) 335 |Weatchester 
& Guarantee 246 250 WS Title Guar 227 235 Tithe & Tr 225 


The Curb Market. —The revi of the Curb Market is 
given thi cekon page 251) 
\ complete record of Curb Market transactions for the 





. Sa 
eek will be found on} page 2535. 
* *-- 
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AIGH AND LOW 


Anturday, 


~ 
- 
tw 


1 
x 


©1101!» 112 


$1 I 
*130% 151 
77 77 
61 Hl 
4% ’ 
*16 1 
(i tt 
RO st) 
*6o 
*67 t 
7s i 
*37 
*40 { 
*46 
77 s 
23 4 
4810 49 
°*72 7 
3 
47 i 
10% l 
Q) 
S634 & 
53 4's 
. p34 10 
4's 64 
137) «137 
*733, 7 
Rly 2 
oY 6u 
110 Ii! 
25 ax 
66', 664 
*45 47 
14% 15's 
Zig 21 
273 44 
92'g 92 
4) 14 
26 27 
67 67 
*129 132 
*92 5 
lhlie l5le 
55 55! 


For sales during the 


SHARE, NOT PER 


~ 


o @ 








* Bid and asked prices 


Sales 


AtlS) 


FIVE PAGES. 


week of stocks usually tnactive, see preceding page. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Railroads. Par 

ann Arbor —— ee 100 
Do pref . - 100 
Atch Topeka & Santa Fe-_10¢ 
I) pref , onokee 
At 40 t esirt & Atlantic = 100 
Atiantic Coast Line RR 100 
Baltimore & Ohlo.. oa 100 
Do pref ae 
Bangor & Aroostook ss 
Do pref ‘ 100 
Bkivn Manh Trvte...No par 
Do prefv te... No par 
Huffalo Rochester & Pitts_100 
Canadian Pacific 100 
Central RR of New Jersey. 100 
Chesapeake & Ohio. .. it") 
I> pref ames _100 
Ct azo & Alton. ........1(0 
aS! Saree ore LOO 
CCC & 8t Louls 100 
Chic & East. 1 RR 100 
lb pref Oo 
cr zo Great Weaterp 10 
ef 100 

Chicago Milw & 8t Paul 100) 
ay pref 100 
Chicago & North Western. 100 
Do pret 100 
Chicago Kock Isl & Pacific. 100 
lo 7 preferred ......100 
Ibo 86% vDreferred 100 
Chie St Paul Mir & Om 100 
Do pref . 100 
Colorado & Southern 100 
Do See Dlilssnawd 100 
Do 2d pret - ..100 
Delaware & Hudeon 100 


Delawure Lack & Western. 50 
Deuver Rio Gr & West pref 100 


Erle a 
a OSE o—E—EeEES Se 
a 8. ae 100 

Great Northern pref. . 100 


Iron Ore Properties..No par 


Gulf Mob & Nor.__....-. 100 
Do pret et 
Hudson & Manhattan.__...100 
ie G0 .scaccen a 
Ilinvis Central........-.. 100 
Do pref — 100 
Do RR Sec, Series A 1.000 
Int Rys of Cent America. _100 
Do pref Se 
Interboro Rap Tran v te_.100 
Kansas City Southern. .... 100 
[oe Ot scsasennenened 100 
Lehigh Valley —-. ss handle Ghd HE 
Louisville & Nashville.....100 
Manhattan Flevated guar.100 
Do modified guar.....100 
Market Street Ry......-- 100 
Do pref Ye 
SS EEE 100 
Do 2d pref eX 
Minneap & St L ae 100 
Minn St Paul & 8 8 Marie.100 
Do pref - 100 
Mo-Kan-Texas RR_...No par 
Do pref seane 100 
M issour! Pacific — 3 1) 
Do pref 100 
Nat Rys of Mex 2d pref_..100 
New Orl Tex & Mex... 100 
New York Central_. ~ 100 
NYC&StLCo.. — 100 
Do pref NS 100 
N Y NH &€ Hartford .-.100 
N Y Ontario & Weatern_..100 
Norfolk Southern — 100 
Norfolk & Western.... 1 
Do pref sie di a> dr a 
Northern Pacific... . 100 
Pennsylvania ean eee 50 
Peoria & Eastern... ... 100 
Pere Marquette sea 10 
Do prior pref_........100 
Do ovref , 109 
Pittsburgh & West Va_._..100 
Reading secoescs OF 
Do Isat pref Tze . 
Do 2d pref Saadneee Oe 
Rutland RR pref 100 
St Louls-San Frauciseo.-. 100 
Do prefA * ..-100 
St Louls Southwestern LOO 
Do opref gstescanee 
Seaboard Air Line.....- Loo 
Do pref 1 100 
Southern Pacific Co......100 
Southern Rallway eons bee 
i . See 100 
Texas & Pacific._._........100 
rhird Avenue . 100 
[win City Rapid Transit__100 
Union Pacific... - s 100 
eo 3° ee 100 
United Rallways [nvest.._100 
Do pref . 100 
Virginia Rallway & Power_100 
ler ecasekte 
ee ; ae .100 
Do pref 8 PEEL SS TE F 100 
Western Maryland n L100 
Do 2d pref —— 
Western Pacific..........100 
Do pref_. . 100 
Wheeling & Lake Erie Ry__190 
Do pref... m m 100 
Industrial & Miscellaneous 
Abitibi Power & Paper._No par 
All American Cables...... 100 
Adams Express.......... LOU 
Advance Rumely..... ---100 
fb EE ...-100 


PER SHARE 
Range for Year 1925 
On basta of 100-share lots 


~N¢ 


—_— 
Nada 


Nw hm & = 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING 


Highest 


$ per share 


4 { 
1 Q 
127% Mar 2 
7\s far 6 
166 Mar 3 
S414 Mar 6 
66!2 Jan 6 
42'4 Jan 15 
94'2 Jan 5 
45 Feb 10 
81%, Mar 14 
92 la 2 
152% Ja 5 
321 Jan 3 
448g Jun l5 
109 Feb 24 
10% Feb 9 


i117 Ma 5 
54\4 Mar ; 
99'\, Feb 21 
xYU!le Ma 3 
5Yle Jan 13 
108 Jan 13 
6512 Apr18 
64 Feb 9 
(04, Apr 17 


155 Apr 6 


1445 Jan 13 
60 Janil2 
34 Feb24 
467, Jan 2 
43%, Jan 5 
71% Jan 8 


40% Jan 19 
34 Muay 8 
1Ol's Jan 10 


1195 Ja 
119 Jap 
74 Apr 17 
25'4 Apr 28 
65 Apr 25 
34'2 Feb 9 


40's Feb 21 
59% Feb 24 
52% Jan 10 


117% Mar 2 
100 ~Jani4 
5ilg Feb 9 
101 Jan 2 
44 May 8 
66 May 7 
24's Apr25 
4 Mar 6 
56), Jan 14 
71 Jan 9 
40'4 Mar 4 
874%, Feb 5 
41 Feb 6 
83'4 Feb 9 
2%, Jan 12 
123%3May 8&8 
124% Jan 13 
147', Feb 24 
¥2'; Mar 3 
36% Mar 2 
27's Jan 7 
34 Nia l 
13453 Mar 20 
79 Apr 
71% Mar 6 
457— Jan 5 
207% Jan 12 
72 Feb , 
s4 Jao 16 
75% Jan 10 
73%q Jan 2 
RJ, Jan 6 
307, Apr 29 
43%, Jan 6 
427, Jan 9@ 
83 May 15 
S47g\Miay 15 
$% Mar 2 
75% Marl 
35%gMa 9 
48 la 7 
108% Jan 9 
OF} %% NI ) 
2% Ff 
5S% Ma 


26\4 Jan ¥Y 
55 Marll> 
19) Marill 
17% fay 15 
$} May l 
68 Mia 7 
130!eMay 12 
1034 Jan 9 
1SteMay 13 
; lay 13 


~ PER SHARE 
Range for Previous 
Year 1924 








Lowest 


ane. 


So ee 


ie 


2 

% 

Sle 

4% Jan 367%, 
8 

7 


Highest 


2 Apr) 227%, 


Mar, 46% 


a Jan 120% 
jig Jan) 965 
1% Feb © 


5 
Jan| 152% 


5215 Apr R472 
5614 Apr 661, 
30% Dee 44% 
Jan 95 Nov 
1319 Jan 417% 


4 Jan 75% 
May! 68% 


Mar| 295 


42%, Mar) 1561, Nov 
uY 


74% Feb GRl4 
9915 Jan 109%, July 
314 Apr 1012 
Ris May 197% 
Apr 150\%4 Nov 


May, 38 
May 627. 


4 Apr 11% Nov 
jlo June! 31% Nov 
g Oct 184% Nov 

Oct 32's Nov 


Feb 50 Nov 


July 3 
Feb! 110% 
tig Feb 28 


77%, Mar! 73 
2'4 Jan 50 
0%, Mar 22'3 Nov 
Ole Mar, 73 
l'g Apr B5lg 
0 Jan| 77 
38 Jar 75% 
517— May 799 
24 Oct 56s 
31g Jan 56 
2 Jan 64 
i's Apr 65 
2% Jan S2lg 
3 Jan; 557% 
77a Jan, 74 
6\4 Jan 24\8 
414 Jan 45\¢ 
Sig Mar, 10513 
Rig Jan 79% 
3, Jan R5 


19 Jan) 48% 
R34 May 18l¢ 
39's Sget A446 
126% Mar, 151% 
70 Mar| 76lg 


2612 ‘spr 647%, 
36 Feb 72% 
10% Jan 24% 

4 Jan) 60% 


2 Jan 42% 
% June 16% 
May 264 


Jan 86lg 
lg Jan 171g 


4% Jan 3219 


1 Dee 64 
ie May 122', 
3'g Jan G3'l, 
6 June lb 
Si, June 54 





per share $ per shears 


Jan 87\2 Nov 
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For sales during the week of stocks usually inactive, see second page preceding. 
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| PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS | Range for Year 1925. || Range for Prevtous 
meena — | for | NEW YORK STOCK | On basts of 100-share jots Year 1924. 
Saturday, | Monday, | Tuesday, Wednesday. Thursday, | Friday, the | EXCHANGE 
May 9. | May 11. May 12 May 13 May 14. | May 15 Week. | | Lowest | Highest || Lowest | Héghest 
$ per share | $ per share | & per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share'$ per share 
101 102 | 100's 100 1011, 10358! 101 102%, 101 101!) 102!g 104 8,400) Alr Reduction, Ine... -./ No par| 86% Jan30| 1llle Feb 26 674 Jan| 93 Dee 
127g 13!2] 13!e 137g] 1334 147%} 14% 147s 14 143g/ 1353 14 $7,700} AJax Rubber, Inc....No par} 10 Marl9} 147gsMay 12)| 413 May| 141g Deo 
on = ; ‘ ; ; : | Alaska Goid Mines_._._.. 10} .15 Jan 2 % Janil4|)| .05 Dee 4 Fed 
*l7, 2 *l7g 2's 2 2 2 2 *2 2ls 17% 1 600| Alaska Juneau Gold Min... 10 1 Jan 6) 214 Mar 27|/ 7, Jan! lig Mar 
R7le 8S S73, 88 SS S R91e 91 89 9114) 90 10%,, 32,200) Allied Chemical & Dye.No par; 80 Mar30| 93!2Mar 3}; 65 Mar) 871g Deo 
1197, 119 20 120 |*119%, 120 119%, 119 1195, 11934, 1195, 1195 500 Le eee 100; 117. Jan 9| 120 Feb26)| 110 Apr; 11853 Dee 
801, 82 79) = 8014] 793, S04) 79 80 79 7914 79 797| 5,300) Allls-Chalmers Mfg_.-.--- 100; 7ilg Jan 5| 86!gMar13|\; 4153 May; 7353 Deg 
105 107 |*10514 107 |*i105'4 107 |*105 107 |*105 107 1N5!2 105!e 200 . eee 100} 103% Jan 3) 107 Jan20 90 Apr) 104%, Dee 
1) 0 1 191 19 19 183, ) is 19 19 19! 1,900) Amer Agricultural Chem_.100| 13! 2Marl19) 217% Febll 71g Apr) 171g July 
*5 2 Ole 51 51 51 ig 50) Mg 51 33 Siig! 4,400 Do pref - --- 100) 36!2Mar23| 557% Feb10|| 18% Apr) 4953 Jas 
*38 ) *38) 49 10 1) ‘ ’ 391 39 39 600, American Beet Sugar alee 100| 36% Marl19| 43 Jan 7 36 Mar! 49l9 Feb 
*S2 S4 #52 a4 ‘3 R4 a3 S4 3 R4 83 a4 I SOS eae 100) 80's Jan19 S8&7lg Jan 6 63le Oct, 83 Deo 
3114 314, 31 $234 31 32 g 32 1 $14, sila 315 5,600; Amer Bosch Magneto_._No par| 26's Mar 24 54lp Jan 3 2214 Apr! 38% Jan 
10616 107 10 106 106'° 107 10fite 106! 106 106 106 «106 800) Am Brake Shoe & F_.-./ Jopar| 90\4Mar30| 109 May 5 76 Apr, 102 Dee 
*110 *110! *110 *1101, LL2g) 1L1O'e 11012 *110'e 1124 100 eee 100) 1071¢ Jan12 110'eMay14) 104% July 110 Mar 
1841, 18¢ 184 Sf 185 2 18914) 185'e 188 S619 190%,|172,300| American Can.........-.. 100 158'g Jan if® 199%May 15 957g Apr 16313 Deo 
*118!, 119 118 ISto) 118%, s, LISS, LIS% *118% 119 119 119%, 600 ae BO ssctatase ---100' 115 Jan29 119%Mar 9, 109 Jan 119 Oc 
ae ae fete: : 7 American Car & Foundry..100| 192 Jan 5 232!4Mar 6 153's: Apr 2004 Dee 
®125i¢ .... 9125 ee : *12 *125!0 125'2 125le 100 Pe Ciincwasnvennseas 100! 120%, Apr 2 125'2 Feb18) 118% Apri 125 July 
23!2 2 231g 231 23!'e 235s! 23% 2434] 2410 2474! 24 24 2,800! American Chain, class A... 25 225g Apr 22 27 Feb 14! 214 Mar| 25 Sept 
5344 | 3 531s 5 53's] AB 4 | 52te 53le] 53 4 3.200) American Chicle..... 2 No par, 37 Jan27, 62 Apri8 14% Apr! 407, Dee 
103) = 1097%%)|*103) = 109%) *10 10 *103 1097%)*103 109%) lot 104 4100 eee 100; 94 Jan 5) 107 Mav 8 5lig Feb| 931, Dec 
*49 0 *49 yl | *49 52 ) 50 | 52 53 | p2'e «563 SOO Do certif icates ae Vo par 37 Jan 7 58le Apr 1s 23 Sept) 39 Dec 
5 ) 8 58 | yg 579 f Glo! 61 65s! 59 file} 10,600) Amer Druggists Syndicate. 10 5lg Mar 17 63, Jan 22 3l, June 7 Oct 
133) «137 (91334, 139 |*13344 138 | 135 135 |*13234, 134 | 133 134 400| American Express___..._. 100; 125 Apr27) 166 Jan 2 88 Apr, 164% Dee 
343, S4lo 355s) 4 2n { 6 $43, 35! 5 {672| 15,800! Amer & For'n Pow new. No par aa Dee Fi Oe 6G. TL ceca odaal Suna’ mens 
88 SS 8 9 | 89 89 s 7) 13, 90 897, 90 | 5,600 Oe CG... sesscceuns No par| 87 Jan 6 94 Feb19!) ..-- SOS ae Rete 
*120 125 121!2 121'2)/*120 125 121 12 122%, 122%) 125 125 900 a Bee PO ccsauessese | 11458 Apr 7) 127'g Jan 7 O21, Mar) 1324 Dee 
oe aa SO: Tile WO cennsaunsessl 25 Jan 6) 128 Jan 7 9llg Apr! 133 Dee 
10 } 1¢ 194;) 10% 11 11 11 11 11 11! Li's 2,500) American Hide & Leather.100 Slo Mar 31 14 Janl4 74 Apr! 14%, Dee 
69 7¢ 7 71 71'g 724 71% 7 7Olo 7i 71 72 6,900 i ae 100; 59 Mar 31 7578 Jan 14 50! Jan) 723, Deo 
107 107 107 IOs 107!6 10 107!s 109 108 1084! 1075 108 4.400) American Ice... tein intel 100) 83 Maris, 110%May 7 72 Aug 96 Feb 
*8 83 8 | 2 81 51 x1 2 *S1 82 SIlo SI 1.100 Do pref_. -----100| 74!2Marl17| 82%May 7 73\, Nov) 83 Febd 
*34 ) ) 5 1 s4 j 7 $55— 37 36 36 20,900) Amer International C orp..100) 32'gMar30, 41 Feb 5 17% Mar| 35% Nov 
12's 12 12 13 ] 13 13 13 13 13 13 131 »,100| American La France F E.. 10) Illg Jan 2 14 Jan 15 10 May| 12% Jap 
28% 2% 28 24% 28 29 2844 29 *28 29 29 29 3,300, Amert‘an Linseed........100| 20 Mar25) 30% May 6 13% May| 28% Dee 
707, 71 70% 70 70'2 70%!) 70 70 70 70 *70) 71! 2,700 Do pref_. o-c-c---- 300) 53 Jan 3] 7i%sMay 7 30 Apr; 634, Dee 
122 122 120.3 122 120 21% 1197, 120 1177, 120 119% 121 14.000) Ame) iean Locom new- -No par| 104's Jan 5 144% Mur 6 70's Apr] 109% Dee 
*118 on *12) 124'2 *118 121 *118 129 (9118 *118 122 Ly pref_. .-----100) 11819 Mar 20; 124 Feb 16 11614 Apr! 1201, Sept 
*4812 49 Sip 49 48 is 47 47'2 «448 1534 3S 38345 1,100) Am: rican Metals... . 1 No par| 45%,;Mar30| 653% Jan 2 35% June! 54 Dee 
111 115 (,*110 114 i10 114 .*110 114%, *110 114 (*110 114 SO OR ss dsccecececa 100, 111 Mar30! 116l¢ Jan 8|| 10714 Apr) 115!¢ Dee 
92 92 2 92% y2'e 92 12 93 93'0 94% 95 O7 5,400) Am: Radiator....... 25' 89% Jan 3: 105 Jani17 9444, Apr 136 Dee 
76% 76 TF 77 7610 76le| 76 4 76\4| *76 761% 76% 76! 990! Amer Raliway Express....100; 76!\4May13 84 Janl3 771: Nov; 83 Om 
S410 59 *41) » | #401 5g *49 59 *40) 59 *4] 59 American Republics_..mno par| 45 Jan 8 66l4 Jan 17 25 Jan| 48 Dee 
6312 55 | 5 4 | 53'2 54 53%, 5454) *5314 54 53's 53le 2,200) American Safety Razor....100| 367% Jan 2) 594 Mar 12 5% Apr 1014 Nov 
10's 10% 10's 101%, 10's 10's 10's 10%, 103, 117. 10', 10%) 8,100) Amer Ship & Comm_..No par 10's Apr28|) 14!o Feb 28 101s Oct 15% Feb 
935g 9455! Q2!o 937%) 9244 937%) G3ly 941 93 O51¢ 9410 97 36,000) Amer Smelting & Refining.100| 90% Mar30 106% Feb10|, 671, Jan) 100% Dee 
*10610 107!2\*106%, 10S |*106%4 10754 107!, 107 107', 107'4 107'4 10714 500 [ee Clin sn datesawan 100} 10512 Jao 5) 110% Feb 5 | 96 Jan, 10753 Dee 
4912 493;| 49 495% 497%, 50 | 49% 50 4910 49 48!0 49 | 2,500) Amer Steel Foundries_..33 1-3} 46 Jan30| 54%,;Mar 4 33lg Apr) 49 Dee 
109 LIL (*109I2 112 |*10919 111) |*109%'e 112 110) «110 110 «#110 | 200 A eae 100} 108 Jan 7) 112 ApriS|| 101% Apr) 109%4 Noy 
63 6310, 6145 63 | Gl1'e 63 6l!o 6314) 62t2 6378! 63 6%3!e! 15,500) American Sugar Refining..100| 47% Jani6> 71'4 Apri4|| 36 Oct! 61% Feb 
9610 Q6le| *96 G8 967g 9678 97 97 | 98 agi QS!o QSle 1.100) Pe pen 100 91lg Jan 16) 101's Feb 28) 77 Oct! 997, Feb’ 
7%, 9 | 714 10 81, 9 | Rtg = Sle 75g Mg 8lg le) 20,400! Amer Sumatra Tobacco. ..100) 6 May 6) 24'9 Feb 14)| 6% July) 281g Jas 
43% 50 | 493, 6951, 55 64 6 62 5 59 60 63's, 15.600 Do pref... ---100| 28 Apr27, 6914May)l 2212 Sept) 69 Jap 
*41 42 | 41%, 41%) *41 42 *41 42 | 42 42 10) 41's 900 Amer Telegraph & Cable..100| 40 May 15 47 ten25)) B84 Dee 431g Jaa 
138% 13810 $814 138%) 138 $834) 138% 13834) 138 138%! 13755 13848! 10.802) Amer Telep & Teleg....-- 100! 1305, Jan 2! 138% May 11 121', June! 134% Dee 
9212 93 | 9258 935g) G3!g 93's) 92 93!4; G24 @3!4) Q2le 93 6,000; American Tobacco....-..- 50; 85 Febl7) 94%May 7, 136% Mar| 169% Nov 
*106 107 \|*106 107 106'2 106'2) 106% 106%«|*106le 1067) 106% 1064 300 Do pref_._. 1 ie ee 100) 10412 Jan 5) 106% Apr28)| 101 Apr) 10612 July 
92 92 G13, O24 915g 92!4) 92 G2 92 923g! 92!'4 924%) 5,900 Do common Class B_._. 50 R4lg He b17| 93%May 7|| 135% Mar| 168% Noy 
105 109 (|*106 110 ,*109 110 109 109 |*108 109 |*108 109 | 100| American Type Founders_.100 103 Apr22 1124 Jan 2]; 106 Sept) 115 Sept 
54'o 56 541, 56 | 55 Silo 54 5579 5314 55 54to 56 | 21,600, Am Wat Wks & El....-..- 20| 34% Jan 13; 56leMay 12|) 40 Feb) 144 Deo 
*100% 103 | *100% 103 *1005s 103 ,*1005— 102% *1005, 102% *100% 10244! Do Ist pref (7%)---.- 100| 100) Jan 9 103 Feb is8 BOly Mar| 101 Dee 
*1011, 102 101% 102 102 102 102 102 103 103 1014, 103). 4,600 Do partic pf (6%) -.-.100 05's Jan 2 1037 Apr3o 66 Feb) 102 Nov 
37% 384—) 373g 38%! 37! 38 375_ BSB, 37%, 4 377%, «43%! 21,400) American Woolen....-..- 100| 34%May 6) 64% Jan 6!! 514 Sept! 78% Jan 
76% 77 7610 77 70% 77 78 79%| 77 7873! 7TSlo 79% $,100 SN Meee crinekuavedees 100! 69'e2May 6 96'— Jan 20 90 «=—Oct! 102% Jan 
3%, 3 3le 37g! 93 «4 *3) 1 *3t0 4 1 34% $3, 1,000) Amer Writing Paper pref..100 2!'2 Apr 2 7ig Jan 3)) lig Apr| 7 July 
7g 74 To 7 7 7% 8 *7 7% 7% «28 . Sly 1,000 Amer Zinc, Lead & Smelt... 25 7 May 12 1212 Jan 9 7 Mar 12% Dee 
C2510 2610 *25 3 2¢ *25l2 26 *25 26 26 283s) 283%, 28% 700 Do opref._. - 25) 24%Muy 1; 39 Jan 9]; 24 June| 36% Dee 
361, 365 sfil4 7% 6 36 6 $6) 36 377 37 37% 16,500 Anaconda Copper Mining -50| 35'4 Apr2l 48 Jan 3| 28! May! 484 Dee 
32 32!, *32 3 *32! $2 *3 $3 421g B24) *32'4 33 190 Archer, Dan'ls Midl'd.No par 26 Jun 7; 35'4 Feb13|; 28lg Deo) 29 Dee 
*96 97 * 6) a7 6 97 *97 7 #08; 9719) *96!e 97! Do pref._............100!) 90'9 Jan 5] 97!2 Apr 20 90 «Dee Ollg Des 
90%, 90 oO 9 Gite GI He «On 990% I's 90 on “0 Armour & Co (Del) pref__.100 90's Mar3l| 97 Feb 14 8314 June 04% Dee 
*K5 } *S3, ) * S24 Ns g ; *S7. 09 Sy 344 200 Arnold Const'le&Covte No par 8 Jan 5) 12's Jan 28 6 Oct) 15 Jan 
#199 200 | 200 202 5 200 201 90) 201 2901 2O1 |*201 203 2.400 Associated Dry Goods....100) 128 Jan § 202%May ll 79 Jan| 1041, Nov 
*98 ee) 983, GS% *98 100 “Ox 100 a9 ay *O8 oe) 200 Do Ist pref..........100| 94 Jan 7) 99% Mari2 831g May! 94 Nov 
*104 106 |*104 106 105 ] 104 105 105 1O5'e *104 105'e 100 ee ----100;} 101 Jan 2) 108'¢ Feb 7 89 Jan) 102% Dee 
355, 36 a) 46 ta sf 46} 36% ile 37 36%, 37!le 22,300) Associated Oll_.-. ....-25| 32 Mar30, 30!e Feb 2 27'2 July 34% Feb 
46% 47 15°53 46%. Lae) 1f 14 if ; 45 42 5 15,000) At!Gull & W 188 Line ..-100 20 Jan 5 48loMuy 6 10% Mar; 23 Dee 
4410 45 45 45' 5 5 445, 45 $4 44 $44, 2.600 Do pref F ...100 31 Jan 5) 47%Mar 3 12! Jan Bll: Dee 
“105 106 195 106% 105's 107 106! 107 106 §=106 1905's 106 2,400 Atlantic Re fining - ...-----100) Q5lg Jan 2) 11719 Feb 5 7s July! 140’, Jan 
*114!5 116 (|*114 115 115 11S 115 116 (*115'4 116 115 116 100 Do pref_- a@lew a 100 113!,g Jan 6) 115'4 Mar 19 108 fret; 118 Fab 
“490 40%, «©*49~—~=COS 19 9 *4 491 9 19 *47!0 4944 200 Atlas Powsr ler new _No par 47 April4 52'2 Feb 24 47 Apr 541% Feb 
#92 94 | *921 a4 *92 “4 *%% a4 *Y2!o 94 *2 94 Do pref teal 100| 92 Janil4 94 Jan 9 8213 Feb) 93 Dea 
ll's Ite 1! 1] 11 1! 1! lI'o il ll's li'e 114% 1.700 Atlas Tack . ose No par Gln Feb l6 13 Apr 28 5 June ll'g Jan 
2319 231s 23% 233 24 4 241 on of 27 9 26', 26% 10.700) Austin Nicholsa&C ovte No par 23'4 Apr 30 B2'9 Jan 12 18!lg Mar 33\, Deo 
“2390s enn Ow enn 0 R79 1 QQ? 42 a9 G2 1.200 Do pref 100 87% Jan 27 93 Maytl4 79 Apr 91 Nov 
258 +2 *2 24, 244 41% 4'4 4)4 *310 | +.900 Auto Knitter Hostery._No par 1% Jan 7 4'4 May 14 I! Nov Sig Jan 
112 1! 1160's 112 111 11 109% 11 110 «6111's 111 114); 90.200 Baldwin Locomotive Wks_100 107 Mar30 146 Feb 26). 104% May! 134%8 Dee 
110 110%,!*110 110%! 110 110% *110 11 11's 1190's *110) «LE2 100) Do pref..............J00) 109 May 1/| 116% Jan3i 1101, June) 117! Nev 
22%, 223, 22 22 22 22 M31, 22 22'5 22 22 22 $500 Barnsdall C orp, Class Rivas a 21 Mar24 30 Mar 3 14 Feb) 23\, Dee 
1773 177%) 17 *17 1s ° Is *17 1s 17 17 300 Do Class B...... ... 25) 16% Apr22, 23 Feb 6 10 Jan) 171g Dee 
®32'5 4 | 32 4 #36 +0) 2 i) ° 11) 42 10 Barnet Leather._....- No par| 35 Jan 5 49%Mar 4 2319 Nov| 39 §6Dee 
{Nie 40 10) $0) 10%, 41 1 $43, 10%, 43 "4034 4344 600 Bayuk Cigars, Inc_.....No par 39 Apr2s8 63'4 Febl4 39\yg May 69 Jan 
65 f “iF es */ f f 6 */ ef Hh TU 1.700 Beech Nut Packing_...... 20 60 Mar 23 74\2 Jan lo 44% Apr 72% Dee 
393, 40 ; 0 ; ; ae) 9 fu) 44 1) 11.600 Bethlehem Steel Corp... ..100 38% Mar 23 53'e Jan 13 37% Oct filig Feb 
*112 114 112. «WI 112 #11 ‘112 1 11 lifleg *112 -11 Co cumconv 8% pret..100 109 Maris 116!2 Feb 8) 10l'¢ Apr) 110% rep 
*O4 g° *O4 a5 “4 95 #4 5 G47, 95 Q5 m5 on Do pref 7%-. 100 04 Aopr2z8 102 Jan 31 89!\e June 97 
*4) 5 fi ily ls ; ) 5 5 *4lo 4 ") Booth Fisheries ._.No par 4'igMuy 4 7 Jan lo 3% June 7's i 
Ql, 2 ye 2 °2 2 * 14, 2's 71% 2'% *1%, 2 200 British Empire Steel. .....100 l%gMay 4 3% Jan 26 ilg Nov 6 Aug 
24. 30 | #25 ) e951 » |* ) #24 97 |? 0) Do Ist pref..........100) 30 Jan 6 33% Feb 25 30 Aug) 54 Mar 
*7le % 7 rd *7 : 7 *7 7 *7le 734 Do 2d pref_. oe LOO 7'2 Apr 25 li'g Feb 24 5 Nov 15% Jap 
131 131 131% 1 l l 131 13 13! 132 13 1.800 Brooklyn Edison, Ine 100) 120% Jan 2 133 Jan 7 10744 June 1244 Dee 
87%, 8&9 gg ) BO S7in 89 =| a& 243.100 Bkiyn Union Gas.....No par 75'9 Feb 17 M97gMav ll 5%, Apr 82% Dee 
*7 56 7% 77 7% 78 79% 7%), 83 x3 G53 <4 a5 10,400, Brown Shoe Ine... -. 100' 64'2 Mar 31 85% Vay 14 39 May 76\2 Dee 
“100 1 *10 “100 1 100 105 | 1021, 102%, *100° «105 100! Do pref ; 100, 96 Mar25 10 lay 14 84 June 90% Dee 
107 109 IOs 109 105 . 107 «#1 s*106 107 1048's 1 ) | Burns Brothers Vo par 92'3 Fevil) 109 eMay 9 05 Dec’ 112!, June 
25 7*9 r 2 7 y Jthy4 2614 26% 25% 2 S00 Do new Class B com No par 17 Marl 28 eM 11 19% Feb 29 Nov 
*9612 97 “95 f “94's 97 *o4 ad) *94', OF *94'e OF Do pref boo 93's Jan 10, 87's Apr i6 95's Mar 99's May 
*79 | ‘TO \ *7% an) 79 79 “79 an) 79 } 100 Burroughs Add'g Mach. No par 65 Jan 3 S2'4 Mar iS 62% Nov 67'2 Oct 
5! > 7 34 % ‘ ‘ v4 4 4 2.100 Butte Copper & Zine.....- 5 4'4 Mar 31 B% Jan 2 3% June 94 Dee 
1814 18 is Is!) *18 18's 7 17 17% 18 18 18% 1,600 Butterick Co_.......-.-.100' 17 May13' 28% Jan 3 17 Apr 25% Dee 
Ble @ Kilo Sle } 10%, 11 12 lite i! 13.100' Butte & Supertor Mining. ..10 6\oMa 5 24% Jan ¥ 14 May 25g Dee 
iy 7 ‘ 34 7 ’ . 1.800 Caddo Cent O11 & Ref..No par te Apr 25 2% Jani2 l Nov 4\4 Jan 
107 107 107 ; 108 108 10 108%, 111 110 113%, 110 1! 10.400 California Packing _.No par 100\, Jan z7 113%Mayl4 80 Apr 1064 Dee 
29! 29 29 Zils 20 50% 2°44 0% - 2a 10 2's 4 25.200 California Petroleum..... 25 23% Jan 2 325 Mar 7 10's July 204 Feb 
111 113 (*110 112 110% 111 111%; 112 L1i2!'s 112 Li2'e 113 1.300 Do pref F .---.100) 100) ~Jan 2) 116's Apr 8 92! July 107 Jan 
2 2 2le 25s 2 2 ‘| 25_ 25. 255 2 hn 3, 2 $.600| Callahan Zinc Lead ...... 10 2'sMay 8 4% Feb ig 2'2 May 5% Jan 
48 is 47 is is { 4s is 45 0) a) a) 00 Calumet Arizona Mining... 10 45 Apr 22 58 Jan 7 41% Mar 58% Deo 
Case (J 1) Plow_......No par er | aah ee lp Mar 1% July 
*13 ] ad | 13's *13 13 *] l 13 ! ] 600 Calumet & Hecla . 25 12% Apr 27 18% Jan 5 13\— May 191g Dee 
*97 ‘1 *27 ) °27 ) 27 0 °27 9 *27 Case Thresh Machine .100 24 Maris 30% Jan 23 14 Mar 35 Dee 
‘7071 7171 71 73 72 #7 73 «7 73. «73 2,100| Do pref _-.----..100| 60 Marll| 73%May13)| 414 May! 77 Jan 
16%, 17 17 lis 17% 18%, 1s 20 19 20 19's 19! 28,100) Central Leather..........100 1444 Mar 28 21% Feb 7 GO’ Mar 21% Dee 
55 56 6 97 3a 57 Aols 59'; 6 } HO uM) 5%7a! 33.200 Do pref ..-100 44'4 Mar 24 6 Feb 7 294 Mar, 58'4 Dee 
37 37 *36le 38 $6; 26 36 f 6 a] *35!2 39 700, Century Rib bon Mills. _No par| 3i'g Jan 5 47':™Marili 25% Apr) 35% Nov 
#96 Qs *O8le OS "964, 98 y 96% 98 "94, OS *97 Gs Do pref es 95'2: Jan 3 O8% Jan l4 91 Jan O5'2 July 
47\q 4715 \ ae 471— 4714 4714 47% 47% 49 48 49% 11.500 Cerro de Pasco Copper.No par) 43's Mar?4 55), Jan 2 40% Mar 56% Deo 
42 42' 42 42 *41 42 42%, 43%, 43's 44% 43 4°) 26.800 Certain-Teed Products. No par 4% Ma: 24 4i% Mar 2 24’, June 44', Deo 
34%, 35 3544 7 35!0 367, a5 $fh $5 a5 345% 35!', 17,700 Chandler Motor Car_..No par| 28g Jan22) 37% Apr 6 267, Nov) 66)!g Jap 
9316 Q31>6 G21. 93 *921e 93! 92 a3 *Q2 921+ 92 94% 1.800, Chicago Pne an Tool..100, 80'4Marl9 98% Jan 3 79% May, 100% Dee 
*48 497, *48', 50 *43 49% *48 {97% *48 197. 4% 48! 500 Chie Yellow Cabtemctf No par| 48 Mari18) 55 Jan 3 39 May, 6il's Apr 
32% 3225! 32% 327s $210 325 {2g 327% $23, 33% $3 33% 11,400 Chile Copper......-..-.-... 25| 30'Mar30) 37% Jan 2 25% Mar 38% Dec 
20 20 19! 191s #19 ’ 21 *2/) 21 20'4 21% 21%, 22's 2,400 Chino Copper . . --- 58 19 Apr23| 28% Feb J Mar 29 Dee 
*62 42 62 62 ** _*60 «6 64 “a0 42 0 63 HL) 63 1) Cluett Peab wv aC Co mw 5Rle Mar 17 71% Jan 2 AS vet hte Tan 














*Bid and assed prices; 00 sales on this di 1 Ev-rights r Ex dividend 
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PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Prevtous 

— —- ————_—— EC —-— —— —— ————| for NEW YORK STOCK On basis of 100-share iota. Year 1924. 
Saturday, Monday, Tuesday, Ww ‘edmenday Thursday, Friday, the EXCHANGE —_-— 

Vay 9 May 11 May 12 Way 14 Vay 15 Week 





Lowest Highest Lowest Highest 





hare $ per 
107', 106 


Indus. & Miscell. (Con.) Par $ per share $ per share $ per share $ per share 

Coca Cola Co.........No par 80 Jan 6 108%gMay 12 61 Apr 83), Dee 

Colorado Fuel & [ron 3214 Apr 21 4814 Jan 13 24% Feb, 54% Aug 

Cc ol imbian ¢€ varbon vtcNopar' 45 Mar24 51% Jan 8 39% Sept 55%, Jan 

No par 534 Jan21' 66%™May 8 33 Mar 48 Dee 

"Be pref... Se ! F 5 108 May 11 103'4 Dec 105 Dec 

Comm’l Invest Trust..No par, § t : 67 Feb16 30%, May|' 58 Nov 
Do pref... 100 2 Marl9 1061, Jan19 93 May! 103 Nov 

Commercial Solventa A No par lg Apr27| 190 Jan29 431g Jan 131% Dee 
pe 6 Re par l Apr27 189 Jan29 33 Jan 129!, Dee 

Congoleum Co new____No par 25 I 4319 Jan : 32% May 66% Feb 

Conley Tin FoilstampedNo par 2 > j ‘7 a eb 10 7% May) 14144 Dec 

Consolidated Cigar....No par 26! an ; 3f ‘ 11% Mar 30 Nov 
Do pref_. 100 7 f ‘ SO78 Feb 59's Apr 84 Jan 

Consolidated Distrib’ re No par 3! ‘ G% Feb Jan 3% Dee 

Consolidated Gas (NY) No par, 741s Mar: 85 May 13 7, Jan 797%, Dee 

Consolidated Textile._..No par 27g Mar 1‘ 5\4 Jan ; Apr 8 Jap 

Continental Can, Inc_.No par Ole PZ 697%, Jan ; Sle Apr 69% Dee 

Continental Insurance.....25 103 f 5 120\2 Jan RE Apr 109!, Dee 

Cont'l Motors tem ctfs.No par 814 Jan 1133May | Apr 8%3 Dee 

Corn Producte Refin wi....25) 34!4May 41% Feb 2! 3llg Jan) 43% Nov 
Do pref ..----100) 1181, Jan 12315 Mar 51g Apr! 123% Aug 

Cosden & Co... par : Mar: 35% Feb 22% Sept 40\4 Feb 
Do pref_. _.100 : Jan : 90% Feb { Dec| 95 Feb 

Crucible Steel of Ame rica 100 lo Mar: 79%, Jan May 
Do pref.... .100 { May 96 Jan May 98 

Cuba Cane Sugar .-No par 4 2! 14% Feb ¢ 101g Oct Fel 
SS 7 pr: 62% Feb: 535% Apr 7, Feb 

Cuban-American Sugar... 10 } May 6 33g Mar : 2814 Nov 387% Feb 
Do pref_- 100 jlo May 101 Ma ar 1: 96 Jan 

Cuban Domir Weap Sug No par {3g Viay 13 4\g June Feb 
Do pref ‘ ; .100 36 May lg Jan 6 38 : 5% Feb 

Cusbman’s Sons .No par j N : May 15 56ls 

Cuyamel Fruit lo par - f i 45's Nov 74\_ Jan 

Daniel Boone Woolen Mills 25 Apr: 7% Jar 6 

Davison Chemicalyte.No par, ;‘ pr: % Jan 2: 38!2 N 

De Beers Cons Mines_.No par ! : Ji 18144 Jan 

Detroit Edison... _. .--100 Ji f ar 1014 Jan 

Dome Mines, Ltd_....No par 3 i ble Jz ¢ 11% Nov 

Douglas Pectin o<eeeNO par re} »May 9% June 

Duquesne Light Ist pref_..100 5 Jar 1 May 1 lg Mar 

Eastman Kodak Co_...No par ar if I Apr 

Eaton Axle & Spring...No par 2 Febl: 1SteoMay 15 34 Sept 


E 1 du Pont de Nem & Co_.100 May 

Do pref 6%-. — Apr 

Elec Storage Battery..No par 2 May 

Elk Horn Coal Corp 50 Dec 
Emerson-Brantingham Co_100 7, June 
Endicott-Johnson Corp... 50 5573 May 

Do pref_. 100 10512 June 
Exchange Buffet Corp.No = 18 Dec 
Fairbanks Co 2 Dec 
Fairbanks Morse 2512 May 
Famous Players Lasky - No par ve 1031 2 Mi ir 61 Jan 

Do pref (8%)-..-.-.-.-.100 373 Fe 110 «Jan 877% Jan 

4 Federal Light & Trac..Nopar 168 May 74i2 May 
Federal Mining & Smelt’g.100) 25 Jani‘ 5’, Apr 

> 900 Do pref_._. Te : 6414 Jan g 4ilg Jan 
600, Fidel P aon Fire Ins of N Y 25! 14712 “Jan 5|| 118 Mar 
600) Fifth Ave Bus temetfs.No par| 12 Jan Qlg Jan 
Fisher Body Corp No par| 239 Jap 163 Jan 

00, Fisk Rubber -N 10'2 Mar 51g June 

Rilo ‘ 2'4 , » 3,500 Do Ist pref ..100! 75lg Jan 38'4 July 

8254' S32 § S41, > | i hy 51s ily 4 200 Fleischman Co No par| 75 Mar 4414 Jan 
e Ill 110'e 110% Lit ! ; 4 113% ; ong 900 Foundation Co No par; 90 Jan 55 a} 6612 Jan 
16!2 16% , : a4 9,100 Freeport Texas Co___../ No par 8 Mar oMa} 71g Sept 
10 4, 114% 4 i J { { ° .000| Gardner Motor.~ ...No par 41, Jan ; 1614 Mar 3% Oct 
4s *47\ 7 {le yy 174] i } { Gen Amer Tank Car......100| 44% Apr 27 581g Jan 3512 May 
99 | *97 ‘ "47 4 *O7 97 Do pref_. 93% Feb 99 Jan 92 Feb 
5ilg 52 2 ; 2 93 p20 ) ; General Asphalt 4210 Mar 3% 63% Jan : 3153 Apr 

45 95 "92 { *92 { *92 { Do pref : “s ; 861oMari17| 100 Jan ; 7i‘s Apr 

"150 14 2 i p84 | I ‘ 2,500; General Baking _ Ni 121 Mar 7| 147% Jan ; 93 Jan 

SY 4 f ‘ { or S014 ‘ General Cigar, Inc. S4loMay 4° 101% Mar 8214 Apr 


tw 
Canals. 


le 
NDONNNM AOD 


—T 
wo 


161 
15 


15 


Dew Wen & 


_  h 
© 


*1044, 1 De ONOl. cece 105 Jan 3, 111'4 Mari12!, 101% Mar 
Do debenture pref_. 106!\2 Apr 109!2 Feb25| 100 Apr 
General Electric 2274 F eb 320 Jan 2|| 19312 Jan 
Do spectal ll Jan ; ll%May 7 101g Apr 
General Motors Corp..No par, 6453 Jan £ 79 Feb10 55% Oct 
Do pref_- 90 Feblé 941, Jan 21 80 June 
Do deb stock (6° 7o).---100| S8S8!e2 Apr 94 Jan 13 80's June 
Do 7% pref..........100) 102 Jan 5 108% Feb 95's July 
General Petroleum....... 25) 42 Jan 57!2Mar ; 354, June 
General Refractories...No par 43 Apr2 58le Jan 31 June 
Gimbel Bros_.........No par 47 Marl16 57 Jan 47'2 June 
Do pref_... a 100, 102'4 Mar 105'\4 Jan ag Jan 
Ginter Co temp ctfs Vo par aaK s I » { 21 Dec 
Glidden Co_..-. ; } 1212 Ma 8 June 
281g Apr 

17 June 


70\4 May 
39 Jap 
8814 Jan 
12's Apr 
2g Oct 
8314 Oct 
10 May 
473 Nov 
62 May 
31 Sept 
3214 May 
4514 Dec 
35 July 
31% Apr 
61 Apr 
20!2 May 
ll'‘s May 
2 Jan 
3% May 
5%, Sept 16\4 
15's June 254 
3% Apr 7g J 
60 Mar 5 


50 Feb : 3lig May 48% 
110 : 101'4 Jan) 107% 
32%, Jan 22'g Feb) 337, 
1312 Feb 3 June 93x 
125 Feb 83 Apr! 118%, 
65!2May 40% Apr) 591, 2 
44 Mar 22 Mar| 39 
110% Jan 23 78 Jan 1101, 
117 May 106 Feb, 115! 
147, Feb £ 6% Jan 1555 
52% Feb ! 2612 Mar 47% 
30%, Apr 2 llig May) 27's 
99le Feb 75lg May) 95 
62 Jan l3 341g Apr 60 
7712May 6 62!: Mar 747% 
136 May 4 73 Apr, 119 
12053 Feb28 115% May! 119! 


— Re ee 


)7a May 

tig \Iay 
Cold Dust Cor- v t ¢c.- » pa 37 Ser : 2% Jan 
Goodrich Co (B F)....No par! 36% Jan 5i2 Apr 


Do pref 92 Jan ¢ 99 Apr 

Goodyear T & Rub pfvte.100| S86), Jan 10114 Mar 

Do prior pref_._.......100) 103 Apr 107'\4 Mar 

Granby Cons MinSm & Pr.100; 13 Mar; 21‘, Jan 

Gray & Davis, Inc No par Jan 

(creat Western Sugar tem etf 25 Jan 

Greene Cananea Copper...100 34 Mar 

Guantanamo Sugar....No par 4°,May 

Gulf States Steel scaeesee j Mar 

Hartman Corporation..No par , Apr 

Hayes Wheel No par Mar 

Hoe R) & Cotem ctf{s.No par 4: Apr 

Homestake Mining 100 ‘ Jan 

Househ Prod, Inc, temetf No par 3 Jan 

Houston Oil of Tex tem etfs. 100 i Apr: 

Hudson Motor Car....No par) 33% Jan 

Hupp Motor Car Corp. 10 Mar 

Hydraulic Steel_......No par Jan 

7\4 7 4 7 Do pref_. < 100 Jan 

27% lg Ot ) i? 27% ‘ rir 77g 28% 54 0 Inde pendent Oil & Gas No par 3!2 Jan 
17 rly d ‘ Lj i's * 7 l l Indian Motoey ‘oT Mar 
| 3 i‘s is i *7 744 7 , }.300. Indian Refining 5ig Jan 

55 5 é ; 7a *7 l ; Do pref Mar 


-— _ 
SAAS Ane 


Go sa OF Gr bo GO 


to 
rata &- & 
we 


_ 


40\2 40 . Inland Steel No par 3834May 

108 |*107 | 7 *10Sle 10 | ont Do pref_. .100| 104!2 Apr 

2348 255 ey) rly M3ig 2Big) 23ly P 37 41 000) Inspiration C ons Cc opper - 20 22'4 Apr 

11 11 5] . ar 4 | > 1] 4 SOO!) Internat Agricul ; 71 sg Jan 

12044) 1195, 120 4 1 si 1 , 1s ] > 1.500 Int Business Machines_No par| 110 Mar: 

65! 2| G4in G54) GAle - idle i4 } X 400, International Cement..No par) 52 Jan 

4034] 3953 4155) 391g 3 , ; + BSlg BO, S00 Inter Combus Engine..No par) 31% Jan 

*10612 107! Ie) 107 = 1077's) 107 07 j 7 | 2,600, International Harvester...100)| 96's Mar 

115!¢ 115!2)*115'4 118 | j j lGle 53,4 jle lo jlo 300 Do pref. ictiosmecs« Oe Be wee 

10%, 11 ll 1! f lle 34 3, 3 3.800) Int Mercantile Marine... .100 10% Apr 

Zig 42!0) 41 42 4] 4 I, ; 14, ; . 3, 300 Do ---100 39's Mar 

29 29%| 29 2910 , 21 ‘ Ye ; 98 281!5 2 31,400) International Nickel (The) - 2414 Mar 

*96 as *961,4 99 Ohl, of 0614 | ly f 94 Jan 

57!8 5712) 56le 567s 56 { 57% .800 International Paper | 48\4 Mar 

76%, 7634) *76 7612) 7 7 s 7614) 76 7 753, ilo 500 Do stamped pref | 7l Mar 

*136 : 136 6136 5 ; t 129! 12 2914) *131 35 | 400| International Shoe_.--.-! No par| 108 Feb 

*119!e 120 |*11912 120 le 120 20 120 |*120 5 100 Do pref 119 Apr 
92 93's) 91 92's} 92 | Qllg | 915g G2le) 1% 2 .900, Internat Telep & Teleg...100, 87'!2 Apr 97% Feb19 66 Feb 904 

*19 «6-23 | *19 = 2112) ; 21's) *19 Zils} *19 21! .| Intertype Corp.......No par| 22 Apr 2612 Jan 5| 2412 Dec) 32!\¢ 

SS Pee ee Pe DerRe : < See -| ......| Invinetble Oil Corp_...No par) 151g Jan 2) 22% Jan 9| 101g July; 167% 

*72 90 *72 90 | 2 , 72 83 | *72 | ws Iron Products Corp 82 Jan2 | 105 Feb10 39i2 Apr 100% 

*18 18l¢ 1812 1Slo Sig 7g 20 2034 +193, 19%) 2,200) sewel Tea, Inc 18's Mar30 217% Feb 26 1653 Apr) 23% 
107!2 10712'*107 109 '*1071e 109 *107 le 110 108!e 10Ste *106!e 109 200 102'¢ Jani19 110 Feb25 78 Mar 106 


& Par value change) from $100 to $50 and prices oo that basis beginning June 3. a Ex-rights. 


to aw + 


Royerren fo 
OCWODNOOGCADHOWO RAOUL wee SOHO 


~ 





® Bid and asked prices no sales on this day. 2 Ex-<dividead. 
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ran Ks Range for Year 1925 Rengs for Provions 
J y STOC ng ; 
ge Anan FONTO-~PEE SNARE, HOT FOR CONT. | — | NEW YORK STOCK On basis of 100-share iots. Year 1924. 

Satur Tues EXCHANGE 

M “— | ri fe | Mi xt Wuer ia | ‘May 14. | or te sen. Lowest Highest Lowest Highest 
ay 9. | ay | ay 12 May 13. May | =e | = 
| $ per share | 7 shai $ per s} $ per share | or share | Shares . & Miscell. (Con.) Par| $ per share | $ per share |\'$ per share'$ per 8 

$ per share | $ per share | é per share | $ per share | $ per she are Sm more : nore a, & — ag pe a or ho | See ere i? te. ae fe we 
161, 161s] 161, 1614) 16 1615] *157% 1638) b+ aie 46 : 1650 10'600| Jordan Motor Car_|___ No par| 42 Jan27| 591!2Mar a 21% a as fhe — 
«ee foe | “. ~, — wi ”; "Se #39 ! "300 Kansas & Guif.__._..___._ 10 1yMe iy 14 14 Jan 28 sent yond one — 
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Por sales Guring ¢ the week of stocks usually inactive, see fifth page preceding. 
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45 49 4%\2 45% 47% 4514 45\4 45 1s 45 +4 4 $5 a 4 4 - aa pve Corporation. 100 55 leVMay 14 108% Mar 3 325s Jan 887g Dee 
65 Hi5\s 62 65's Gliese 64 59% 62 5le 59 Hl 62% 23 ; “4 Schulte ‘Retall ‘aesnen _No par| 108 Apr2l 116% Feb 9 96% lpr 129% Aug 
L1ll% 1lll'e 110 111 110% 111% 111 111 111 iit z109 110% 7 a ; ne pear ~~ tan tie” dam Ol 8th” a te 105 May. 112% : 
"SSP Gael baa” beet, baa tae) ta) tans deat tak") Gah Gael 00.0ne] Qiaal, ea Ss Ok ee 147l2 Mar 30, 172% Jan13 78% May, 155 Dee 
167\4 168 165 170% 168'2 170% 167 165'2 165 167 166 168)2 ),3U Seneca Copper _._No par lg Feb 20 153 Jan $ ? May .« = 
e onac 5! { 2 7% Jan : Apr 
“#6 6'4 *H H\4 *6 6'4 f 6 6 6 618 61s 400 eee aetteeny fe oy po on : rhe = 453 San 20 33 hed Pe ao 
P40'\—g 4134 *40'g 414% *39%, 41%, *39 4) *39 41 “39 4! ann me — rt No ger 23%, Jan 6| a8N Feb 4 15% July 221 Dee 
24% 24% 24's 24% Q4ie 25 24% «25 4 25 24's 24 , 30 os f baer aesteicipece 100, 99's Jan 2 101% May 12 Gllg Jan 991g Dee 
101 101%) 101'2, 101'2 101% 101% *101 101%, *101 101 101 a | 1 | 00 “ne = Seanad +4 191e Mar 17 268, Jan 12 ion ‘ten 24 Der 
23'g 2312 23 23% =606227n 23% 23% 25% 23'4 25 23'4 23% = +4 enmemaan ti eo “No par 311 Mar 17 381s Feb 6 22 Apri 47 Dec 
36% 37 36% 36% 36le 3A5, 36% 37 $614 Bef {6% 37 9.3 0 meer tg a 6 eens i oo 7° Jan 6| 24% Feb 2 is July 2719 Jan 
19% 11% 19 19's 19 193, 19% 20 19% 20 192 19% 29,706 = 4 Fm Tool 78% Jan 3] ose Fen 3 78 oul oe io 
“Tits Seal ck ay! Bey. BF.) “ERe SST Sete Sila) 88 OS | ann a- Skelly Oll Go_.......... -25 21%Mar30/ 3012 Feb 3! 17% July, 29° Feb 
$5" 85 '| 3g Bsn Baie B97) 985 Bel 83% 7412/ 84 85° 1500! Sloss Sheffield Sted & iron 100 80'4Mar30| 97 Feb 5| 652 May! 847% = 
, 55 | 4 tle a] » Kis BS . 7 s = pad pn 
- - > 7 Ta) o\ 2orto : om 2 Jan 6 73 Mar 2 58 r) 
*67 69 *64 69 *64 69 *H4 69 67 67 67 67 500 —— 5+ ag gang a a 15'e Feb 17 2214 May 15 7% June| 20 Dee 
191, 20 19’, 201g) «18lg 20 19 20%) 201g p+ RLY. 22'4 — eg onal seeees 100; 92 Apr 1) 103% May 15 78 July Sint ne 
a + _ = ae Fee, Soe eee oes. Eee ae 401| 20'7 darc a ar, 404 Jan 2 52\4May 7|| 311g May 53 Dee 
40\s 50 } 49'4 5O | 40 5 0 13%, 49 $5!e2 44\4 45% 4%!2 39 700 Standard Gas & El Co. No nA osu ia 4 arp : 301, May| 73% Dee 
*66 6u *H6 69 *66 64 *66 f 5 65% 65% _06 ’ 66 5 400 38 ee 4 oe : 100 81 Jap 20 B5lgMay 7 70. July 85 Mar 
"7, ‘teel ie Gel Gs Gel to Seal ae +e + ».600 Standard Ol of California. 25, 56% Mar30\ 67% Feb 2) 551g Apr, 681g Jan 
5S'4 58% DS!g HS% 51g HYle 58% =5le 554 5 4 55% 5 Hg, 12 oa Stand: al Oil of New Jersey 25 38% Mar 30 471g Feb 3 33 May! 42% Jan 
43% 43%) 43 43%) 43 44lz] 44in 44%) 4375 44m 4312 4414) 85 10| Do pref non-voting....100| 116% Jan31| 119 Feb24\| 115% Mar| 119's Aug 
118ig 11812) LIK LIS'g) LIS's L184) 11534 119 | 118!o 118%) 118g 115!< 5. 108 at of Plate Clase Co Ne par 19 Feb il 16 Jan 16 13', Oct 35\4 June 
i Alone Ge ake ee ihe iy rhe el ite ie fee Gee See ee par} 62\44Mar25, 65 Jan23\| 55!2 Apr| 65! Nov 
6312 63)e) *63 64 | 64 64 | 64 64 64 64 63 8 64 1.5 “ eres 1- Ware Sp Corp. No par| 85 Mar18\ 77% Jan 3 4815 July) 100% Jap 
69g Ti'ls 635, 6% 63% 69 658 604 6H6)s 67 j 67 6 jig) 15,300 to A ows Carburetor No pari 61 Mar18 79% Jan 3 54's May| 847, Jan 
*65 69 | 69 71 71 71%' 69le 71 70 72% 73 74\4 5.800 3 : he Ce . »(The) new Nopar| 41% Jan28 47 May ll 30\2 May| 46% Dee 
45', 45% 45\4 47 16 46,54 45\4 46's 447, 45le 44% 45 141,100 — ) oe t i 100| 112 Mar13. 115 May 4 | 1097. Nov| 115 Jan 
1083, 114 |*112 114 leni2 114 | 114 114 |*#112 114 (|*112 1i4 100 > ov has “eee is Aaee 12 Mar 6 6 Nov| 12% Dee 
V's 5y| Ol, Vel Vly Q! “9 O's 4 Vly 9 9 4, 100 eter obey Me 048 nara panel 4 "alee 18 6l, Feb 9) 2%, Jan Sig Aug 
4, 419 4', 4, 4\g 4g 4\y 4% 4's A. ‘| 3 4% 5 co. evenhen Stecl........---100| 20 May 1| 4183 Jan 10|| 23. July) 35 Des 
“=m si ae ei SB 8 Be i Bee Se . --.. 50} 5% Mar19) 11% Jan 7|| 1% Sept} 3 Jan 
*6 7 * 7 | “6 7 | *%6 7 6'4 6le 614 7 2 LD) oot needle A gage par 11a Mar 30 16 Feb 7 614 June) 14% Dee 
12% 13 *12!2 13 | 12%g 12% 12 12!9' *12le 13 | *12le 13 _ 200 Tore G rz G a par 75, Apr 1 1134May 14 63, Mar| 9% Jan 
9% Dl) 95 le Oe Lily li'g Illg lil, ] 1% 114 1 I %) 55 600 me no ~~ AG (The ” 35] 43% Jan 6 40 Feo 2 37% June| 45% Jan 
5 at | ats | + i 108" 38,800! Tones Gull suloher..-.. 16 97lg Feb 17 113%Marl3\ 57% Apr 110 Dee 
‘ O74) 105% 107 | 105'2 106)¢e O5'¢ 106 j 25, B eeecece , : , 
po ogee gndpe Pg , 1s 5 15,300 Texas Pacific Coal & Oll... 10 Illg Jan 5! 23% Feb 6 8 Oct 15% Feb 
14% 1513] 14% 15 | 15 1512] 14% 1512] 147% 15% 42,18 | 15.800 Texas Pacific Coal & Ot... ie jose SF wre se 8 On ime Be 
*137\s 139 | 155% 1357 145'4 138% 13512 13414 155) 138 131 135 1,200 re hca Tele No par| 37% Mar 18 44lg Feb 13 31's May| 41 yh 
41% 421s] 42 43%) 42% 43%| 4212 43's) 42 427% A2'g 42% 34,500 Thal eo Roller Bes pase pes) StuMor is) Site Fee iz!| fie Mer oh ee 
75% 76!4) 76% 76\4 75'2 76 | 754 76 75 75\2 7ol2 76'4) 10,700 hoon A _ 100 Q3ie Jan 2 99°. Apr 24 831 Mar! 9315 Oct 
977%, Y77%%' Gs OS | G78 7% GDSl4 O84) 98 98 |} 7% 938 2 000 ym ? A... [, cseagaeeeas roe 3% Jan 3 BeMay 9 Ase <— io 
Big 5s Ble Bg fy 4 5g 5p 5 4% 5's) 30,200 Trans 44 - ee ae Perl a5ueMay13| 85° Jan i0 asm Octl 35% Jap 
"40% 40%) 41° 41 | 40m a1 | aon an | gon aoul dou as 400 Underwood ‘Typew ......25| 38lsMar26| 43 Janis|| 36% Sept, 43 Jan 
40% 407%! 41 41 | 405% 41 | 4012 41 | 39!2 4014) 40% 42 8.500 Get wom i 7 Corp..100| 36. Apr 1| 45% Apr 20}| 33l, Sept) 645 Feb 
*43 44 | *43 44 *43 44 *43\g 4 8 "43 44 2 44 | 1.200 ; vs mt on 4 No oar 21 Jan 3 100 Feb 28| . Feb) ADr 
tS oral ar’ sral ar” srt are srel ar” are act ort) feet Bee ee Oe 361, Apr27| 43% Feb 5|| 35 Nov| 39 Nov 
aa” sarilosnee, fan lohan: fontl tase ane lesee tee tleieee sant) See Union Tank Car 100, 118!g Jan 17, 128', Feb27|/ 94 Jan| 132% Sept 
124 = 12614 122% 125 |*122% 124 | 123 123 |*123 124 122%, 124 | 100 Mo ERE CRE .20n-20ne Se) toe an cal tipukaee all toot Feb 116% June 
*11Gie LN7i2/*h 14% 116 [114% 116 [114% 116 [01 14% 116 [114% 116 500 United Anos Gindl...-Ne par) 24 May15 38%Mar 4|| 20 Oct) 37. Feb 
SSO A50%| 121 159%) 1290 155R) 195° LeTIt] 19h” laTinlsias 190] so’rogl Gatees Dee ean asl See eee al ade all May| 121% Dee 
5A balel os bats] ait oat coe Baiel ett Bait] ee fen | tooo] Cte’ ben peel n rn 50 52 Jani6, 5412 Jani2\| 461gMay, 53 Dec 
210. 212 leaioy 212°] 210° 910'| 212 243" arin arial acs ana 600| United Fruit...--.......- 100 204% Mar 31 231 Jan 3) 182 Jan| 2241, Aug 
WSEO SEF (°S10%4 212 | 210 310 | 212 B12 | 211% 211%) 312 312 | _ 600 alversal Pipe & Rad..No par| 26'2 Apr27| 0% Feb1i'| 13 July| 48. Dee 
2935 305%) 28 2913) 29's 30 2h%q 217% 204 32 31 aaa 178 — be pe es 100| 6612 Apr27, 94 FebIl 47lg Oc ty 79 Dee 
47163 | 143° 150] 148° 1607] 140) ao] tae Bee | Lae teat ae Sool o | Pipe & Fdy.- ( ‘4 Apr22 250 Febil|| 64 Feb| 169% Dee 
Sette Enate'Chatte see lente 180, | 146 249 | 144 149 | 149 15619) 17,300 "ie one esee. 00's Apr 29, 1122 Feb 27|| 81% Jan| 104% Oct 
10212 102!2 *101'2 103 (#102 103% 102!e 10219)*10112 103 102 = 103 — A og eta {Nopar 30's Feb 17 39% Jan 17) 2112 May| 43 
*31l, 32 | 31 32 3 Si'g  Blig Sli) 32 32% 32l2 33!2) 6,400 US Distrib Corp tem ct de R “7 > ol 164° Jan Bil 98. Suis 168 Dee 
*130 150 | 130% 130! 4*124 150 *124 150 i*130 150 |*125 150 100 OS Qh ccasscesesess ee & Ma Dee 
) *283, 29%! 100 USHoftMachCorpvtceNopar; 23 Jan 3 3014 Apr21|| 16% Mar 24% Occ 
#2815 Ig] 28t4 28%) 284 284; 29 29 . MR. 25% 29%! 1,101 om bee 2 pi dhe! 100, 76 Marl9 90 May 4! 61'sMay| 874 Dee 
B7!4 7 B65 S874) S75y 887g) BT 85%) 86% 109 */°107 ° 109 | 100 Do. pret -.--100 105 Jan29 10S'2May 1), 98 Jan! 106% Dee 
*107 1075 LO7!2 LO712|*107 109 |*107 109 |*107 109 )7 9 i Bret. - ~~~ ---- 0-0 teSden Gel rarindas ts 90 Junel 14315 Dee 
14314 147 | 145 14719) 143%4 147%) 141 14614) 137lg 139% 8M 137 hy 48,200 U om randy & Improv eooes Aids Mas 30 a7 may oll anh Samal aan D 
"43% 46 | 407 a6 7%) 4] 45%, 46 Jnited States Rubber_..-- 33igMar 30 47%May12)| 221gMay, 42% Jas 
4373 46 46 46% 16% 47% 45'4 47% 443, 4614) 45's 46 21 10 100 — States Rubber ee io +4 oo i Ml ~4 1 661 May! 95% 
OS O54) OF M4 44) DIle 1LO0)g Ole LO0%, YSl2 99 2 95% 4 ‘ i U 8 Smelting. Ref & Min_- 50 30 ‘Feb 17 39 Jan 7| 181g Mar 4llg Dec 
337% 34le| *3: lg 34's 34 35 34%, 3 9 | 35 35 s 55% 36 | de -< “4 a rié 46': Jan 5 37\2 Mar 46% Dee 
A As Oe 700! U sted Grates Sisct Genp. ten 112% Mar 30! 129% Janz3|| 94!aJune 121. Dee 
115 115! 114% 116 | 115% 115%) 115 1164 ll4!g 1155, 115 116 4 63 700 D - “ “100 1224¢May 7 12655 Jan 26|| 118% Feb! 123 July 
122!'3 122! 122% 122 122%, 122 122%, 123 *122%4 123 122%8 123 3,600 ut . Pwo 1 wer ewewecese 10 $3 Maris! 08° Jes 15 64 Jan| 88% Dee 
Ste daatel bane anced dee erat] eee ee | poet? .o7'a] .S7Zia B7t4] 1.800 Utah Geourtins.....- 100| 41's Feb17 127!sMay 7)| 16% Jan, 46 Dee 
ais 83s AEP E194) 117, 120%) 12012 123 | p MBF . _ - aon Vv rs dl m Corp....... No par 25%3May 4 31% Jan 3 | 19'g June 331g Feb 
ong e 2ite] 27 27 | 26% 27's) 27) 27 | 26% 2712, 27's 2715) 2,600) Vanadium Corp....... No par) 164%May 13 21g Jan 3), 15% Oct| 3315 Jap 
*16 1910] *16 18 | *16 18 16% 18 | *17 19! 18 20 700, Van Raalte_. graseenn d eo pS 4 pr : ian jen 6 63  Gept 80 ine 
*60 6714) *60 67'4) *60 67 *60 67'4, *60 67'4 *60 67'4 P Do ist yt oon “aes ~ Ble Mor 23 5. Apri? & June 10% Jan 
3° 4B 71 a ss m ;" Hy ; ; $00 . ‘ae . ween eee 5 100 Sly Jan 5 20% Apri7 2igJune, 34% Jan 
+4 —— a on ie oe ~ 3 oe th gi seas De _ pemeanaenmanes © ~~ 1 Jani7 2'2 Apris % June 7 Jap 
a3" gel ig” as] ae? an) ae” att sae abe) nee an waael vietee en we No par 74 Jan 13) 15% Aprl5|) 4% July, 15's Jan 
13 13's 13 13 13 13 13 13'4 13's 13% 13% 14 4.700 Vivadou ( Cs 0D IR ef ioe hee 8 14 aa a ae 
155, 16's) 15!9 157%) 155, 15%! .15 16 16 16 16 16'4) 8,300 be weeny A ne eg i th < BD yg Be Mites Bh 
*52-B2's| *51B2%2} 52 52 | *52 p2tg' *52 5212 f2 52 100 Weber ellbr, new. ! Sl A A Mt Saal’ “ise Was 
*12!s 1234 *12 12%! *12l> 12%! *12l0 123% *12Is 12% 12%, 13's SOO Wee PatRseccconssccce 1 12%¢ Jan 5 nyt 15 mf - a 2 sie 
6 7 7 | iI ; ! ’ y K an 9 117 May 12 pr 
Lee eral eis tar tage A17, |.437,, 122, | 1162 116te| 116: 1161e/ goo Western Union Telegraphi00 | 11614 Jan 2 135. Apr23| 105° May| 118% Dee 
132 13216 13119 132%, 1 Ole 131% *13012 130%, 130 1130's 1 tOle 1324 8.600 oe } Air Brake 50) 97 Apr 9 113% Jan 7 84 Jan 111 Dee 
*101%2 10212} 100 §=100 \*100 102 |*100 101!2*100 100! * 100 10012 200 er na eer — ere ~ oat an 25| 84 Jen 3\| S5'¢May| 75 May 
gore Zaha] Ore 72 | 7h 71a) 70% 71 | 70% 71% 71 72%) 11.700 “i os oe 79ig Mar 30 86 Jan &| 72 Jan| 82 
*Slig 87 *Sile san "Siig Si 899 1 8 14 , 120 *] is 122 400, We : Penn Go TIES No par 105 Mar 2)' 125 May 8 47', Jan = = 
123 123 120 20 122'4 12214 rar 74 * ) 2 8 22 $ ent «== =o > : re see 7 a 
*94lp Q95l2) *95l2 96 96 = 96 95ig 96 | 96% 96%) 9512 97 » one whit E econ on "Ne oa 25% Mtor 31 31% Feb 2 23's May 29% Feb 
S22 Gam] G3 G3'e! G3m G6] G5” Boul G5 Soul Sot arit| ateul White Biot n aa 60| 57isMar30, 76 Jan13|| 50\g Apr 72's Dee 
6212 6253) 63'4 63!2) 6353 66 “~~ Hk et ee . “er Steel No ( n30 15s Jan 10 % Oct ap 
lg 5g lz ig lg *® *lg oy lg ly *lg * 700, W > ames er Steel. sited ~ 1a — os ms at 94° Del 34 Des 
a i 2 Zig | ye-tearnn’ Citas... 5| @lg Jan26) 2412May 11 6% May, 14% Jan 
207% 212,! 22%, 24's 22% «224 22 23's 21% 22% 21'4 2214944 300 Willys te j anc peeoseee 721, Jan 28 1027s May 12 61's May RS Jan 
97% 99 OS's YOlz YIiz 1U2%— 1LOU'4 102% 100% 101%) 1 Hy 101 49,500 Do OA - «=. re , par 555 Apr 28 13% Mar 7 4\3 May| 28 Jap 
62 6le| Gig Bile 64 Gle Og Ul 6% = Giz —2 oo 4-108 “— ge soneatieeeges ; 100 18 rhe 24, 60 Mar 7 11 Aug) 72% Jap 
Sat ine | iae% bets! leat loth! lak beenl inte tel ane an a amie 14 Jan 28) 128!eMay 5| 72! Apr, 126% Dee 
1251s 126 S 123% 125'2 123% 124% 124 124%) 123!9 124% 124 126 9,900 Ww rolworth Co F by Sena B. NR pent +4 a4 ; 231 June! 81 
4312 4312) 40%: 4314! 411g 42% 357% 42\2) 36% 38%s| 37% 4012) 15,400) Worthington P & M.__._- 100) 79° Apr 6 88 Jan 9| 68 July, 89% Dee 
*31 S3lg 82 82 | *82 S4le 82 82 | °8i Saiz) 81 8412 200 Do net ecccccecece oo] 68 Aer 7 76% Feb 11 BStp Janl 75% 
*66 67 *65'e 69 "Sle 66's 65% 65%, *65le 654%, 66 66 200 me . PR Bi scecaces Vy, - 18 M ar 30 23% Jan 2 0% May 23% Dec 
aise 22t2 21% 22ig Zim 224) 2hiz 22 | 2's 21%) 221 2113} 6,000 Wy otnte “ante ool a slg Mar30| 62% Feb 7, 35 Apr Dec 
*49%, 407, *40)l, +4 49 s 4 a a * . ig 1) ° 1 4 + 35, oa , a “4 Y ee cum tate tie ati 10 33'p Feb 18 42 Jan 3 32 Nov 85% Mar 
* oa) ar 25) t5le 35 36 af 55 35's 36 2 18 } 3 : 
+ st» 87 °86 67 ‘ i ti - *6H5'e 67 65'2 65'2 654 65', 500 »_ ¥s _angstown Sheet & T No par’ 63 Mar 27 761g Feb 13 9%, Oct ec 
* Bid and a@ked prices uv » cales on this day. z ‘Ex- dividend 








¢ New stock on nD »asis of 1 new share for three old shares 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now 














“and interest’ —ercept for income and defaulted bonds. 
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BONDS == Price Week's 3 
NW. Y. STOCK EXCHANGE | $€/ Friday Range or | ES 
Week ended May 15 wm Be May 15 Last Sale az 
U. S. Government. Bia Ask Low High, No 
First Liberty Loan 
3% % of 1932-1947_____. 5 D101 s 100 101 12 
Conv 4% of 1932-47___.____. 5 pD101 0 102 102 l 
Conv 4% % of 1932-47_____-. J D 102%: Sale |102's. 102 264 
2d conv 4% % of 1932-47__._..|3 PD 101%: Sale /|101 101 ! 
Becond Liberty Loan— 
@ of 1927-1942............. MWN 101 1 101 101 
Conv 4% % of 1927-1942._....MWN 101 84,2) 101%s2 101 OS 
Third Liberty Loan— 
6% of 1028......... .--'M $1101%72: 5 101 17: 
Fourth Liberty Loan— 
él % of 1933-1938.........-- A © 102'%22 Sale [102 102 160 
Treasury 4448_...._.. 1947-1952'A © 106!'s2 Sale [105 f 167 
Treasury 4s.._...___- 1944-1954 J O 102% Sa 11s 18 
Panama Cana! 3s gold __ .1961Q ™ 97 | 9712 Oct’24'.. 
State and City Securities. | 
WY City—4s Corp stock.1960M 8 LOL's 10112, 101's 1011 6 
Registered _ ‘le Ms }190 Jan’25 
éke Corporate stock ____- 196 4 MS 1053's 102%, Apr’'25 
4s Corporate stock ____- 1972, A O} 103'4 103%4)103!4 May’25 
4348 Corporate stock. .._. 1966 A O 102% Apr'25 
4s Corporate stock _-1971;3 DB) 1071s 10814)1067%% Feb'25 
4%e Corporate stock July 1967 J J) 107%% Sale |107%. 1077s 5 
4s Corporate stock -1965 3 D| 107% Sale [10714 107%) 15 
é%s Corporate stock____. 1963 M 8! 107), 1075s 1075« 2 
4% Corporate stock_..._. 1959MN 9934 10014) 994, 99 16 
noes ccncacteta MN 981; Mar’25 
4% Corporate stock..___- 1958 MN) 99%, |} 994, Apr’25 
% Corporate stock.__._- 1957 N! 993, 100 3 =Apr'25 
4% Corporate stock 1956 MN) Q99l4 98%, Mar'25 
Registered = x MN | 981; Feb’25 
4% Corporate stock _- 1955,MN, 99), | 983, Mar’25 
Registered _______. ad MN 98 Jan'25 
4% % Corporate stock _...1957|M WN) 10654 10751967 Apr'25 
4% % Corporate stock....1957/|ME N| 106% 107% )|106!2 Apr'25 
Registered aa MN! 105 Feb'25 
34% % Corporate stk. May1954|M a QUle G1l4) 905s Os ] 
3% % Corporate stk _Nov 1954|M WN 9012 Gly! 9012 May'25 
Wew York State Canallim-43196!|j J 1025, Apr’'25 
42 Canal i .--1942]5 J] 101's Mar’25 
4s Canal Ir 196415 J 11414 May'25 
4s Highway i ~ register'd 1958 103 Fet'25 
Highway improv’ t Ms. 1963|M § 113 113 3 
Virginia 2-3s_...__. 199115 3] 64% 76'2 Feb'25 
Foreign Government. 
Argentine (Govt) 7a__.___._. 1927/F A. 102% Sale |102', 102 108 
Argentine Treasury 56.£....1945|M 8S, 86% Sale | 56's 863 17 
Sinking fund 68 Ser A _1957|M $| 96% Sale | 961, 07 259 
Extl 68 ser B temmp_._Dee 1954|J O 96% Sale | 9614 963, 365 
Austrian (Govt) sf 7a ___. -- 1943] 3 1D) 98% Sale | 97 98le 310 
Belgium 25-yr ext ef 74a 4.1945 \j D| 10 Sale | 10S81¢ 109! 112 
20-year ef ss +2 4941] F A! 107'4 Sale |107 107%, 31 
25-yr ext 6 4s Interim rets- 1940|M S| 94% Sale 9315 94%, 194 
Extis f 68 inter rcta_____. 1955) J| 8754 Sale | 85% 87%, 590 
Bergen (Norway) sf 88__._.1945)M N™ 113 113 113% 10 
25-year sinking fund 6a... A Oo! 98 Sale| 97's O8 43 
Berne (City of) ¢f 88_____. 1945/1 Ww! 109's Sale |109 100%! 45 
Bolivia (Republic of) $a... . .1947 MN, 83 Sale | 93 93'_ 101 
Bordeaux (City of) 15-yr 68.1934). N| 54% Sale | 84! 472! 5% 
Brazii U 8, external 8e_____. 1941/3 PD) OS', Sale | 96), QR7g 32 
78 (Central Ry).........1952|) D| 82% Sale | 80! &3 160 
7 46 (coffee secur) 2 (flat)_1952|A ©} 105% Sale 105% = 105% 6 
Buenos Aires (City) ex 164481955/1 3, 97 Sale | D6le 07 17 
Canada (Dominion of) g 5a__1928|/A O} 1005 Sale | 100% 1O03' 82 
i ace dae aie ae ek 1931/4 OQ} LO2lg 102!2 102's 1022 19 
. fae 1929|F A| 103° Sale {102 103'4 36 
IT tt Sa eae oe 1U52MN 104 Sale |103%, 104%) 150 
Carlsbad (City) of 83_.....1954/3 J} 97'2 98 | 97% 98% 36 
Chile (Republic) exti e f 88..1941/F A| 109 Sale |108 100!) 175 
Externa! 5-year ef 8e_.__.192f;/A O| 103), Sale [103 10312, 10 
20-year ext] 7a_....._.... 1942;:M WW 101 Sale {101 102 61 
rT OP il wsnasadced _1948/M WNW! 109'¢ Sale | 108 10%, 23 
Chinese (Hukuang Ry) fa_..195!1|3 Db) 458 Sale | 46 45 63 
Christiania (Oslo) 6 f 3s__ 1945|A | 11's Sale j11 110 36 
80-year ef6s _........19541M $| 992 Sale | 99 100 | 42 
Colonibia (Republic) 6&a__.1927/A O} 100) Sale [100 100 8 
Copenhagen 25-years{5%s.1944\J 3) 98'4 Sale| 97!, 100 | 170 
Cuba 58 of 1904 : 1944\M 8 95's Sale | 97!2 UR's 6 
Exter debt 58 1914 Ser A_.1949/F Al 96 98 | 97 May'25 
External! loan 444_____- 1949|\F Al 86 Sale] 86 SO 2 
ee "195219 J! 99'2 Sale | 99 oy 300 
Crgchoslovak (Repub of) se 1951;\A O' 100), Sale | 99% 100 56 
Sink fund Ss Ser B int etfs 1952;4 ©O| 99% Sale | 984% 100 07 
Danish Con Munictp 86 "A".1946/F A} 110 Sale |1094 110%' 18 
Geries Bef 8a._..___... 1946/F A| 109% Sale |109 110 29 
Denmark external a { 86__._.1945|A OQ} 110'2 Sale |110'2 111 49 
20-year 68__. _...-..1942/38 J| 102'4 Sale |10112 102%4,' 128 
Dominican Repc ou Admef{5a'5'F A 10312) 103! 103%) 146 
Custom Administr 5s...1942)\M 8 94'2 G5'2) 93'4 95 123 
Dutch East Indies ext 66....1947|3 J) 102's Sale |102's 1024 285 
2 SSS _1062,M 8 102) Sele (102 102! 146 
80-year ext 5%s__..._.._.1053/89 8] 100 Sale | 99% 100!) 103 
30-year ext 564%4s_______.. 1942;|M NS 100% Sale | 94 100%! 424 
French Repub 25-yr ext 88..1945|M $ 103'2 Sale |101's 103 | 467 
20-yr externa! loan 748..1941|J D_  %% Sale | 97 995%) 604 
Externa! 7s of 1924 temp..1949|J ©) l's Sale | 89 91%) 3 
Finnish Mun L'n 6%8 A "1954}A ©, S87! Sale | 85% 8710} 19 
External 68 Series B 1954/4 O 57 SS | 85 &7 36 
Finland (Rep) ext 6s 1945iM S$ 86 Sale 86 S719! 34 
External s f 7s | it ctis 1950 M S 4's Sale | 94 9414 1075 
German externalloan 7srcts.1949/;A @O 95 Sale | 94), 95',° B07 
Gt Brit & Irei (UK of) 56438_1937|F A, 107% Sale 107% 107% 2235 
Registered...____..__.. iF A 105 Mar'25 
10-year conv 54s_.....-- 1929|)F A, 117% Sale |117!2 117%) 182 
0 SS IRAE | 115’ Mar'25 
Greater Prague 7 4s_....-- 1952;\MN 92'2 Sale | 90% 9212) 54 
Greek Govt 74 int reta_._..- 1964|MN S86'2 Sale | 86 863,' &1 
Halt! (Republic) 6s_- ..-1952}|A O, %4'2 Sale 934% 9412) 120 
Hungary (Kingd of s {7%e.1944|/F A 90 ile | 89 G14) 269 
Ind Bank of Japan 6% notes 1927/F A) 99% Sale | 94% 997) 179 
Japanese Govt £ loan 48....1931/3 J 83's Sale 84 831g) 164 
30-year ef6%e_______. _1954\F A 93% Sal "3 04 [1306 
Oriental Development 6s 1953 M 8 R5'g Sale So SH 14 
Lyons (City of) 15-year 66..1934;MN 85 Sale | S44 85 103 
Marseilles (City of) 15-yr 6a.1934|M N 85 Sale s4 KS SI 
Merican Irrigation 4}4s_...1943|M N 21's May'25 
Assenting sf 4i4s_- at le 240 = Jan’25 
Mexico (U 8) ext! 5e of 99 £1945Q J 45 Feb'25 
Assenting 5# of 1899_..._- 1945] ..-- 37% Sal 37 38 17 
Assenting 5a large | s7'e May'25 
Assenting 53 s 47's May'25 
Gold deb 4s of 1904... 1994/3 @O 22 22 22's 4 
Assenting 46 of 1904_....... eee 21 - el‘s “2% ‘ 
Assenting 4s of 1904 large. ... 2744 5 26'2 Jan'25 
Assenting 4a of 1904 small_- —_ 2414 24'2 «le 
Assenting 4s of 1910 - 3; 2 241g 24'2 May'25 
Assenting 44 of 1919 large. .._- ou 26 2% 2 
Aasenting 4e of 1910 amall. : 2 Ss 23% 24% 4! 
Treas 68 of '31 assent (large) "333 J ‘ 41 4! 11 
SEE seaccavcuencessoosns —_— ‘ 40) 0 
Montevideo 7a_....-..-.-- 1952;\3 D 92% 5 92 3 7 
Netherlands 6s (flat prices)_.1972M 8 106 Sale 106 106 56 
30-year external 68 (fiaf)..1954 A O 1054 > 10 1041, 171 
Norway externa! «f 88_...-.. 190A 0 111 & 111 4 
20-year ext] 6e_.....-.-.-- 193 F A 100 Sale | 9912 100% 120 
20-year external 66 ......1944 F A 1 Sale 4 1003, 367 
20-year ext! 6s_.....-.-.--- 1952 A 0 10 Sa 994, 100% 251 
*s5u—£ a1 Jan h Due July k Due Aug p Due Nov 





























>| j j 
Range BONDS. S| Price | Week's 3 | Range 
Since N.Y.STOCK EXCHANGE | 35) Friday Range or | 23)! Since 
Jan. 1. Week ended May 15. | 5a| May 15. | Last Sale |S Jan. 1. 
—_—— —— ial aa —_ 
Low High bid Ask Low High No.|\Low Htoh 
Panama (Rep) 5s tr rects_1953\)y9 Dp) 102!'2 Sale |102 102!e' 24 | 100% 103 
100!7 53 012% 3 | Peru (Rep of) extl Sa__...-- 1944/4 QO 1001, Sale | 991s 1001s 76 O77e 102% 
101%4g5 O27s2 | Poland (Rep of) g 68...--- 1940/\A O| 69% Sale | 67 693, 47 6653 79 
101% O2'°s2 Ext'isfg 8sinterim rects_1950\y J; 95 Sale | 95 9514! 961 95 96 
101 01**%s: | Porto Alegre (City of) 88_..1961') Dp 94 96 | G4le Y4le 5\| 04 O61, 
Queensland (State) extef7e81941/A QO} 112 Sale |110% 112 63; 109 112 
100%; 0225s 2 ee 1947/F A| 104!2 Sale |1035g, 105 85}; 1011g 1051, 
100*s3 U1'%s2 | Rio Grande do Sul &a_.._-_- 1946/A O| %6!2 Sale | 95le2 961 9 94 98 
Rio de Janeiro 25-yr af 88..1946/A © 94% Sale | 9412 95 44 93 O71, 
101433 102 25-yr ext] 8s_......- -1947/A ©} 941; Sale | 9312 9414) 35|| 92 96 
Rotterdam (City) external 681964 MN) 10212 Sale |102 1023;; 65); 100 103 
101° O02'%s: | El Salvador (Rep) 88_..-.-- 1948\5 gy) 103%, Sale |103% 104 | 141) 1038 108 
1041833 06'°ss | Sao Paulo (City) 9 f 88.....1952)M WN 99 Sale | 98! 995 4 97 101 
100'*s: O2'7s2 | San Paulo (State) ext sf 88_.1936\g J) 100% Sale |100 1003, 69)| 100 103% 
coco eee External s f 8s int rects 19503 J\ 992 Sale | 9912 100 23|! 9912 10018 
Seine (France) ext 7s__.--- 1942\5 J) 88 Sale| 86 88 86|| S82\ 91 
1005, 10112 | Serbs. Croats & Slovenes 88.1962 MN, 88 Sale | 87 88 | 211'| 84 90 
10014 10014 | Soissons (City) 68........-- 1936;M NN) 85 Riles 85 | 41/1] 82 R61, 
101144 1025s | Sweden 20-year 68......--- 1939\§ DPD) 10312 10375 10348 10373! 36)! 103 104% 
102 10314 External loan 548 1954|.M WN, LOOls Sale | 9953 101 446|| 98lg 10053 
10114¢ 102% | Swiss Confeder'n 20-yr of 8a 194015 J 11414 114341137 114!2, 34/| 113 117 
1067 1067s | Switzerland Govt ext 5448..1946/A ©) 102!2 Sale {1013 10212! 121|| 98g 103 
1057s 107% | Tokyo City 5s loan of 1912.____IM s 67 68 | G74 6814} 33|| 6414 68% 
1061¢ 107% | Trondhjem (City) ext!6%e8.1944\3 §) 99 Sale | 99 99% 14) 97 100% 
1053, 1075s |] Uruguay (Republic) ext 86_.1946/F A! 108% 110 |108!2 109 | 46)) 106% 110% 
9s 994, | Zurich (City of) af 88_..._- 1945) AO 110 Sale |10912 110 | 71) 108% Lilly 
981, 98's Railroad. 1} 
G8% 99%] Ala Gt Sou Ist cons A be... .1943' J D 101 102 J101'g 101! 5 Tf 101 
98 100 | Ala Mid Ist guar gold 59_..1928|M AN) L00l!z2 1015/1015 10153! 4/) 101 1018, 
98!5 95%] Alb & Susq conv 3 4s_----- 1946 AO} 832 84 May'25 || 83 84 
9814 984] Alleg & West lst g 4s gu-.-1998/A O| 83!2 Sale | 83l2  B3l2,  2)| Bilge S3lg 
984% YS*%] Alleg Val gen guar g 48-.--- 1942 ™M 8S 95'l2 Sale | 951s Q3ls 1)! @1 4 
977, 9S Ann Arbor Ist g 48__.July 1995,Q J 71'4 Sale | 71 72 74| 6314 72% 
1064, 107 Atcbh Top & 8 Fe—Gen g 48_1995,A O 92 Sale | 91's Q21e\ 102) RRlg O2le 
1051, 106% Registered Hee it , Oo Hi) 5g O52 4) BHlg 90% 
105 105 Adjustment gold 48 _July 1995 Nov 84's Sale | 845 845s 1 Bile 84% 
SYig YO" Stamped___....-- July 1995 MN. 84's 8444) S4ls R444 57 B25q 84% 
90 V0 le Registered IMN 7% -| 80le Apr’25 79% 80g 
1025 10G'4 Conv gold 48 1909-. ..1955 53 D B3'4 8414 May’25 Bl5, 844 
101! 1014s Conv 48 1905_....-.-.- .--1955|3 D 84 835s 8358 2 Silg S44 
1125, 114'4 Conv g 4s issue of 1910._.1960'3 D = S0l2 R3le Feb'25 Rilg S31, 
103 103 East Okla Div Ist g 48_..1928 M 8 9's 9958) 99! QOl,4 30 98 100 
1115, 113 Rocky Mtn Div lst 48 -1965|3 Ji 86% 7 May'25 | 84 86 
7612 762 Trans-Con Short L Ist 48-1958\J J 85 89 | 88% 88%! 10)! 86 88% 
Cal-Ariz lst &ref4%s"A"1962M S 94% 95 95 May’25 92 05 
ES eee ms 8Siq 913g Jan'25 914, O14 
101% 103'4] At) Knoxv & Cin Div 48.-..1955 MN} 91's 91%) 9153 Oi%s | 88% 92 
Blip 36%] Atl Knoxv & Nor Ist g 5a 1946/) DB 102'4 103. =Apr'2! 102!'4 103 
95 U/'s] Atlh& Charl A L Ist A4%s..1944/J 3. 97 Sale | 957% 97 16|| 95 97 
94%, 64, lst 30-year 58 Sertes B_...1944)J J) 103% 1635,/103%, = 10344) 1}! 102 103% 
931g 9Slo] Atl Coast Line lst con 48-A1952'M S| 937s Sale | 9312 937g! 36)) 89  Q4lg 
107 Lill, 10-year secured 7s__..--.- 1930, M N,| 107 Sale |107 107 | 26) 105% 108 
10633 109% Genera! unified 44s----- 1964|3 D| 93'4 Sale | 93! 9334! 27]; 90% 93% 
92 94%, L & N col! gold 48_...Oct 1952}/MN| 88% Sale | 88! 80g} 27|| S86lg 89lg 
83% 88 | Atl & Danv let g 4s._..--.-- 1948\J J} 78% 80 | 78% 79 41|| 76% 80 
108!g 115% fA es ce Baa 1948\) J. 68 68!9| 68ls 68's 6)| 62% 7Ol,g 
95 98 | Ati & Yad Ist g guar 48....1949/|A O| 78'2 82 | 78 79's, 3|| 75) 79's 
108 llllg} 4 & N W ist gug 5a_------1941/5 J) 99 | 99 May’25! | 985g OOlg 
02% 93'2] Balt & Oblo prior 3%s_--..1925/J 3) 99% 100 99% 100 2|| 90% 100i, 
80 B5% PORNNNG. casneses July — 'Q J -| 99%, Apr'25) | 90% 907%, 
O5'g Yh ‘s lat 50-year gold 4s__July 1048/A O| 91% Sale | 904, 9153, 84!) 85% 2K 
S014 54% Registered - July194s/Q J} D1's 91%) 90l2 9014) 2|| 85'lg 90l4 
10312 107 10-year conv 4 1933 4 s| 94% Sale | O5'4 937g; 198 | ROlg 937% 
O5', 97! 2 Refund & gen 58 eeites A.1995J D! 90ls Sale | 8912 901 248} 85% 9O0le 
10012 102% Ist g 5s int ctfs ---1948)A ©} 193% Sale |103 1035,! 216)| 100 104 
1Obig 103 10-year 68_- 1929\J J} 1035's Sale |1027, 104 126|| 10255 104 
102 103% Ref & gen 63 ser C temp. -1995|J O) 10414 Sale [10314 10444! 242 2\| 100% 104% 
101% 104% P Jct & M Div Ist @3%8.1925|M N| 99% _| 994% 9934) tl 99% 9% 
v6 YRS, PLE & W Va Sys ref 48..1941 NI 89% Sale go 90 49|| 835 90% 
10614 1U9!, Southw Div Ist gold 34%s_1925 3) 98% Sale | 997s 100 19 | 90%, 100% 
102 USI, Southw Diy 1st 53 1950) ; 3) 98% Sale | 98% 9973) 302!| 98% 99% 
QR3, 103 Tol & Clip Div Ist ref 48 A1959)5 §| 75's Sale | 75 7 84) 27 68, 76 
10614 109'; | Battle Cr & Stur lat gu 38_.1989|/J DBD) 62 625% 62's 62'2) 1\| 605% 6212 
41% 45!2] Beech Creek Ist gug 48....1936'3 3) 93's 9612) 9314 Apr'25) || @G2ig OBl, 
109% tll's |] Beech Cr Ext Ist @g 3s -1951\A O| 77% _| 81's Mar’25) _|| 78lg Bll, 
9512 100 Big Sandy iet 48........-.- 1944 3 D) 86H | 86! May'25! I 85 87 
99', 'U0'2 1B & N Y Alr Line lat 4s .1955.F A! 71 72'2| 72 72 2 67 73% 
041, 100 Bruns & W ist gu gold 48__.1938'3 J} 9%! 935s 935, 1 93 «= 93% 
951g V¥>'s |] Buffalo R & P gen gold 56..1937/M $& 10015 103 |1001 1N0le 1 | 10012 1021, 
031, 97 Cental €MB. .occcocces "1957.M N| 85 Sale| 85 8754 156|| 8Olg BBlg 
84 «87 Registered : MN) | $25, May'25| || 82 BBN 
9612 99%] Burl C R & Nor Ist 5a__.--- 1934, A O} 101'g 101 11004 10013! 6 U05— L001, 
9814 101+» | Canada Sou cons gu A 58_..1962)/A O} 102% 162% 1035s] 2 100g 1035s 
97% 100% | Canadian North deb #f 78)..1940 J ©) 117 Sale 116% 117 | 54| 115 11753 
109 1lUa, 20-year Bf deb 64e__----1946'J 3) 118'4 Sale |118', 118%) 21) 116 118% 
10812 111 Canadian Pac Ry deb 48 atock..|J J) 80'4 Sale | 797%. R434) 135 79 80% 
19g ttl Carb & Shaw Ist gold 48_...1932 M 8S) 83% | 9373 May’25| ‘| 93 Q3% 
99!2 103 | Caro Cent Ist con g 48 _..1938'3 D| 80!g 825, 7934 May'25 | 78 83% 
101 103%] Caro Cilnch & O lat 3-yr 56.1938'3 D} 100% L01', 100% = 10073) 3 | 100 101% 
92 95 lst & cong 6s serA 19523 OBO 107% 1108's) 71 | 105% 10812 
984% 103 [Cart & Ad ist gu g 48_.....1981. J DB) 86's 87'2 84 Jan’ 25) 84 084 
987, 102'2 |} Cent Branch U P ist g 48_..1948 3 D, 77'2 8D 792 80 2| 74% 80 
934 100's | Cent New Eng Ist gu 48....1961 3 J| 68 Sale | 66 68%| 26 64', 69 
92%, 100% ' Central Ohio Reorg 4%3-- “39: 30M S$ O98, 99's GSty Apr'25} O7'4 O8%4 
95% 104% Central of Ga Ist gold 5¢..71945 F A, 101% 1024, Feb'25 | 101% 102% 
93 10112 Consol gold 6e........-- 1945 MN. 101!2 102 101!2 101g) 14 O9l4 101% 
86 V2", Registered MWN 97% 99\, Apr'25 O8 994 
85'2 Vl 10-year secur 63 _June 19293 D 103% 194 103% 104 13 | 1011; 104% 
85'e 91 Ref & gen 5s ser B_....1959 A O 101% Sale 101% 102%! 21) 98 1O2Is 
83!4 872 Chatt Div pur money g 48.1951 3 D, 85 98 84'\, Mar ‘25 ) 84 BA 
94 94)! Mac & Nor Div Ist g 58-.1946)3 J) 99% 99%, Apr'25 99% 100 
91% B52 Mobile Division 56_.....1946)3 J) 100's 1100 Dee’24 PESTS er 
104% 1074] Cent RR & B of Ga coll g 58.1937 MN 96's 93 | 96 96 1) 95 98 
105 105 | Central of N J gen gold §6_..1987\3 J) 10% Sale |109'¢ 109% 4 | 107's 100% 
115!2 117% ee k1987\Q J) 107'4 108'2 107% Apr'25 10614 1084 
115'2 115% | Cent Pac Ist ref gu g 48_-..1949/F A, 89!2 Sale |) 89 8914) 170 } 86% 89l2 
BY G25 Mtge guar gold 3%s9__..k1929|\J D, 96 Sale | 96 6 7 05's 06%, 
8&3 8812 Through St L 1st gu 48...1954;A O 88 Sale | 88 88 | 12 | 85% 88 
Gilg 94!2] Charleston & Savannah 78..1936 3 J) 116's 112's Feb'25 | 11212 1175 
87 90's | Chee & Ohio fund & impt 68.1929)3 J) 1002 1LU02!2 100% 101 | 11 98% 101 
GR% 94% lat consol gold 5a8....---- 19390/\M N! 102!2 103 [102!2 1021's 101% 103% 
$1 S83) Registered _------1939)8 Ni 105% 101 Nov'24 | esac sean 
1) O4'4 General gold 448 .19002M 8 Gils Sale | Of5 O1% R2 877% 91% 
83!2 87), Ltegistered _._. _..1992M 8 873, %) | BSl4 May'25 B5’— BB 
B0% 86le 20-year convertible 4%s_.1930,F A 971s Sale | 97'4 97% 785 04% O7% 
BO 855 30-year cony secured 58...1946)A ©) 107 Sale |1047s 10714 2108 | 101% 100% 
19% 24 Registered ; AO 1104's Mar’25 103% 106% 
23 24 Craig Vailey Ist g 58 1940'3 3, S84 190 O8'\4 Mar’25 O7'g VO% 
45 45!2 Potta Creek Branch lat 48.1946,J J) 84 83 Mar'25 B2\4 83 
32% 41 R & A Div lat con g 48..1989,3 J) 847% 85!2 8453 Apr'25 3g 84% 
ae 37}2 2d consol gold 49....-.1989,3 J} 81% 81 81%, 5 79 81% 
) 872 Warm Springs V Ist g 53..1941,\M S| 93% 98's 977, Jan'25 97% O7% 
1912 25 | Chic & Alton RR ref g 3s_..1949,A O| 64% Sale | 64'2 654, 23)| 62 66 
1S}2 24% Registered - JA @O 60'e Jan'25 60'2 G0l, 
261g 26'2 Certifa dep stpd Oct 1924 Int__|----| 61 BH1's Gilg) 20 58% 62% 
20 24 Certif dep atmpd Apr 1925 int .-.-!| 627%. 62ie Feb'25 604 62% 
23 24 Ratiway first lien 3%s 1950 3 J 53'e Sale 2 h4 44 , 44% 5B, 
22'g 3U% Ctts dep Jan '234aub coup oe 51% 53 | 51's M's 6| 45 55% 
20'2 25%] Chic Burl & Q Il! Div 3%s.1949\J J3| 862 Sale | § Riles 7 81's 8612 
3612 43 Registers i Rie 54% Ages 85 S4% 844, 
360 43 IMnota Division 48_......1949 3 J} 93 14%, 93's } 2 SSlg G4lg 
88 vs Nebraska Extension 48...1927MN Q9l«e Salk 19le 99% 22 99 100 
102%, 107 General 4s ewan --1958 M SB! 91% Sale 91's W2'4 34 BS'g O24 
10U'g 104), Registered _.....-. ‘ M 8S) 89% Feb'25 BY, KYM 
110%, 113%2 lst & ref 5s _.1971 F Al 101% Sale 101 102'g 15, 100%2 102% 
7g 100% | Chic City & Conn Rys 58...1927 A © ilies S ; Ite 21 46 8663 
97'2 100% | Chicago & East II! Ist 6s 1934 A 0 10) 107%, 107% 1071s 1 106% 107% 
0712100% | C & E Ill RR (mew co) gen Sa. 1951MN 75 Sal 75 76'2 140 74\6 70% 
jution sale 
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= 
BONDS. .3 
N. Y. STOCK EXCHANGE zt 
Week ended ome Be 
Chie & Erie Ist gold 5a 1982 MN 
Chicago Great West ist 48..1959 M §& 
Chic Ind & Loulsv—Ref 68..1947 5 J 
Refunding gold 5a. - -1947 5 J 
Refunding 4s Series C__..1947 J J 
General 58 A ..1966 MN 
Genera! fis B _May 1966J J 
Ind & Loulaville Ist gu 48.1956 J 
Chic Ind & Sou 50-year 48. .1956 J 
Chic L 8 & East Ist 446_..1969 D 
CM & Puget Sd Ist gu 4s 1949 J 
Ch M & St P gen g 48 Ser A_€1959 J 
General gold 3 4s Ser B. .€19589 J 
Gen 4 8 Series C 1989 J 
Gen & ref Series a2014 ( 
Gen ref conv Ser B 58...42014 
lst sec fis. _. 1934 


Debenture 4 va 


Debenture 


25-year debenture 48 
Chic & Mo Riv Div 56 
Chic & N' west Ext 48 
Registered 
Genera! gold 3 Ks 
Registered “em 


General 48 


let & ref g 5a 


Ohic RI & P- —Ratiway gen 481988 J 
Registered _ . 
Refunding gold 48 
Registered 
Chic 8t L & N O gold 5e_-_-- 
Registered 


Gold 3%s-.- 


Memphis Div lst g 48_. 
C 8tL& P Ist cons g 58_-- 


Registered 


Chic St P M & O cons 68-_- 
Cons 68 reduced to 3 ve. 
Debenture 58 


Stamped - 


Ref & impt 68 Series A. ..1929 
68 Series C 194 


Series 
Cairo Div ist ‘gold 48 
Cin W & M Div ist g 48..1991 
Div ist coll tr g g 48. .1990 
Col Div let g 4e_...1940 
Val Div ist @ 48....1940 
& I gen cons g 66. __...1934 
& W con ist g 56_.1933 
at gue 4s 
Cleve & Mahon Vall g 58... 
a G8 CH Se ©... 2 
A 


® 
Es 


Series D 3s 1950 F 
Cleve Shor Line Ist gu 4448_1961/A 
Cleve Union Term 5s8-_...1972|A 

let 5 f 58 Ser B 73\A 
Coal River Ry Ist gu 48_...1945|3 I 
Oolorado & South Ist g 48..1929\ F 


Farmers L 





Elgin Joliet & East Ist g 58_.1941 MN 
El Paso & 8S W Ist 5a_-- .1965 A O 
Erie lst consol gold 78 ext_.1930 M $, 
lst cons g 46 prior......- 1996 3 J 
PD sacansonanan 1996 3 J 

lst consol gen lien g 48_.1996'3 J) 
Registered __........ 1996/3 J) 

Penn coll trust gold 48..1951 F A! 
60-year conv 4s Ser A_.1953 A O 

Se Ge Maceccoes 1953 A O 























_ 1926 
_ 1886-1926 
1886-1926 


Stamped 48... -. 
General 58 stamped - 
Sinking fund 68 

Registered 
Sinking fund 58 

Registered - 
Sinking fund deb 5s_- 

Registered i 
10-year secured 78 ¢ 
15-year sec ured 64s e-- 


‘ "1930/3 
-1930)\ 3 


Chic T H & So East lst 56 
OF, aE 

Chic Un Sta’n Ist gu 444s A.1963/5 
lst 56 Series B 1 
Guaranteed g 58 
lat 6 4a Series C 

Chic & West Ind gen g 68. .91932,Q 
Consol 50-year 4s 52| 
lst& ref 5igs ser A temp. 1962! M 

Choc a & Gulf cons 5a. 

See ‘2 D 24 gold 4%s- __.1937 

CISBtL&C Istg 4s 

tered 


Dec 1 1960\'M 


k1936 
k 


ececcsce eee 


Col & Tol ist ext 4s 
Conn & Passum Riv Ist 4s. 
Cuba RR Ist 50-year 5s g...1952 J 3 
lst ref 7s 
Cuba Northern Ry Ist 5s_- 
Day & Mich Ist cons4%s_...1931 3 J 
Del & Hudson Ist & ref 48__ 
30-year conv 58 
15-year 5\s-. 
10-year sec ured 7s 
D RR & Badge tet gu 48 g- 
Den & R G—Ist cons ¢ 45.1936 3 J 
Consol gold 4%s_-. 
Improvement gold 5e.. . 


lat & ref 58 
Bankers Tr 
Assnt to June 15 "23 agree} .- 
Stamped . 
Am Ex Nat Bk etfs Feb *22| - 

Am Ex Nat Bk ctfa Aug ‘22 
Den & R G West 5s 


—< jms 


1987|M 


° 1933 ma 
.1933 1M 


1930 5 
1926 M 
€2037 | J 


| 
woe De 


~ 
s' 
-_ 
-_ 

> 
- 


- 1930) mM 
"1960! JS 


1963) J 


1952) 


1939 


- a ee tee ee Ree Se ee ee Se — 
Zepezgrecee Zoo 





1936 J D 
-1966J J 


-1943 MN 
1 


.1936\3 J 
19283 D 
' dep recta for| 

-Aug 11955/...- 


dep} 


anabsoes 


_1955|MN 


Des M & Ft D Ist gu 48._..1935 3 J 
Temporary ctfs of de posit. 
Des Plaines Val lst 448 1947 M N 
Det & Mack—Ist lien g 48..1995,3 D| 
ae 1995|\3 D 
Det Riv Tun 44s-_.-.-..---- 1961 MN 
Dul Missabe & Nor gen 68..1941|\3 . 
Dul & Iron Range Ist 58. ...1937|/A O} 
Dul Sou Shore & Ati g 58...1937|3 J) 
East Ry Minn Nor Div Ist 48."48 A O) 
East Tenn reorg lien g 58_..1938 M S 
East T Va & Ga Div g 58___1930 J 


Cons ist gold 58_......-.- 1956 M N) 


Gen conv 4s Seres D__.1953,A 10) 


Brie & Jersey ist sf 6s 19553 3 


© oo « 
PHAN S& 
eS 5 


ee Do 


QS TSS eee EP SSSR 
wher 


+ 
x 
K4 
amiaunianaaieds 
x 


x 
~~ 


~ 


a2voTecooculTo~ 


CnC zameZacreoecsz: 


COOP Ze Ou ZO ue Zeer ure 


~ 




















a Due Jan 


¢ Due June. 


Price Week's 
Friday Range or 


15 Last Sale 


110 19 


100 May'25 
87 Apr’25 - 


Sale 90 G04 
Sale (102% 103 
Kt) 794 7% 4 
88 May'25 
93%, 9334 
Sa 44\4 4544 
€ 77% 78 
64 660 67 
le B54, &7 
sale 4h 51 
ale 46)’s 51 
Sale |102% 103)4 
l Sale 47 1 
4 Sale | 46% 51 
Sale | 46 51 
Q81g| 97% May'25 
9934) OOle 99's 
O914) GS% 98% 
75 ‘ 4% 75 
72 Feb'25 
4 Sale 33g S414 
S472! 84 S4l4 
2% 10319, 10212 102'2 
» Sale |104): 10412 
104 |103 May'’25 
o Sale Meng 8 100! 


; Sale 99 8 ot 
100 j101 Mar'25 
Sale | 106% 107 

» Sale |109% 11010 
Sale | G4)s 95 
Sale | 84% KA 
8344! 823g May'25 


x Sale BS! be tn 


79% Jan'25 

) ) Apr'25 
102 LO1L's 101 
100% Jan'2 

103 102%% 103% 


O78 5%, 96 

9814) 9612 May'2 

Sale S07 B2 
4, 


Sale |1015 102": 2 


Sale | 997, 100'4 
118 |117 117 


Sale | 79% 80% 
2 Sale | 9914 9912 
...|101 101 


82%| 82 82 
Sale | 83% 85 





9914] 97% 98 


” Sale |1065, 107 





Sale |101', 102 
855_) 845 8&5 


2 98%) O8l2 ORle 
Sale 944, 95'l2 
| SH% 8644 

.| 8414 Apr'25 
84 | 8153 Jan'25 


S712 RH4, 87le 
Sale (103% 104 
Sale | 91 915 

...-| 9712 May'25 
Sale | 90% Gls 


Sale (10553 107 
Sale 101% 102 


soo") 10814 10858 
94 May’25) 


Sale | 84% 847 
2 8812) 8712 8712 
!2 Sale | 98 9834 


6014 6112 Feb'25 


63 | 60 Jan'25 
68 | 624, Feb'25 
| 603 Feb'25 
597g Dec'24 
Sale 5SIg 59 
47 48 
0 4612 46%, 
96 | 93!2 Feb'25 
7712) 73!2 May’25 
6810, 65 Apr’25} 


G4 o3 04 


104 Apr'25 

Sale 1014 1014, 
Sale | 8544 8714] 
907, May'25 

1001 1001s] 
100% Mar'25 
_|1015g 10155) 

s Sale 101 1015s 


Sale 1001s 101 


Sale 108!2 10855 
Sale | 7144 725 
69le 68'e Mar'25 
Sale | 63% 64% 
62!4 Feb'25}-- 


WGle G5% O54, 
Sale 66'4 66,4 
le Sale 65'4 67 
2 Sale | 72 73 
2 Sale 104 __ 104%) 


Be mids 


Fy 





Ask Low Htoh 
le 100\g May'25 
{lo Sale | 6314 Ale 


, 


wWwAan 


10512 105'2 


9312 Apr'25 
93 Apr'25 
91%)! 91 Apr’25 
_| 8912 Apr'25 
2 100 997, May'25 
Sale | 83% 8418 
98l4) 98 QSle 
; 101'g Apr'25 
Sale |103% 10358 
10412 May'25 
Sale | 98% OR% 
90 Apr'25 


_| 8912 Apr’25} - -- 
88 87%, Jan'25) - - 
108 May'25 
= 1017) 101 101 

97 May'25 
99's Apr’25 
‘ 84'2 Aug’24 
Sale | 99 9918 
8512 May'25 
8534 Mar'25 
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¢eDue May. A Due July. 





Range BONDS. . $s Week's 
Since N.Y.8STOCK EXCHANGE z 5 Range or 
an. 1 Week ended May 15. ~s last Sale 
High Ask Low 
1003, ] Erie & Piste gug3%seB_...1940\3 9 84 
65% J. eee : i s4 
111 ris Cont & Pon ist ext g 5819305 J 100 
10014 Consol gold Se.......... 1942 J 9912 
87 Florida East Coast Ist 44%s_1959\5 D 9312 
90 Ist & ref 58 Series A______ 1974.M5 9434 
103%, | Filia West & Nor 78 Series A__1934\MmN 114% 
79'2] Fonda Johns & Glov 4%s_._1952;.M Nw le | 68 
5S Fort 8t U D Co Ist g 4%s_.194]\y J SO%s 
93% | Ft W & DenC Ist g 5%s_.-1961|3 D ) 104%, 
55's] Ft Worth & Rio Gr letg4s_.1928\y 4g 96 
79 | Frem Elk & Mo Val! Ist 68_.1933\4 © 919, 10712 
67 GH&SAM &P Ist 5a___.1931\MN 100 
S7 2d extens 58 guar_.__..-- 1931liy J 100 
54 | Galv Hous & Hend Ist 58. -1933 AO | 94 
58% | Genesee River Ist 8 f 58____195 J 10314 
103 Ga & Ala Ry Ist cons 5s_--0l! 45 55 J 9514 
60'2 | Ga Caro & Nor Ist gug 58 -.1929\7 9g 99's 
7812] Georgia Midland Ist 36_....1946|a © 2 | 65 
5514] Gouv & Oswegatch 5a_.---- 1942\5 D 9844 
99 Gr R & lL ext Ist gu g 448.--1941)5 J | 96 
100's | Grand Trunk of Can deb 78.1940\4 © 111634 
99% ey a 1936 iM Ss ab 1778 
75 Great Nor gen 78 Series A_.1936| iJ J 108% 
72\4 lst & ref 4a Series A_..1961\59 J 91 
86 General 5s Series B---- -1952\5 J 100%, 
85 General 58 Series C.__--- 1973\3 J 9218 
10444 1 Green Bay & West deb ctfa ““A"’_- 76 
10412 Debentures ctfa “B’_...._- 1414 
104 | Greenbrier Ry Ist gu 48_...1940 RA PY .| 8712 
100% |] Gulf & SI Ist ref & tg 58- 6195 52/5 10018 
100!2] Harlem R & Pt Ches let 48__1954|MmN 84 
103 Hocking Val lst cons g 4448-19991 J 9058 
101 SS” EEF E DEES: 1999) J 88 
112's | H & TC Ist g int guar____-_- 1937) 100'g 
112!2] Houston Belt & Term Ist 58.1937|\5 | 98 
1g 102 Houston E & W Tex Ist g 58-1933|)m N| l2 100 
86 Ist guar 58 red.........- 1933'm N| '9 997 
54 Housatonic Ry cons g 58_...1937 N lo 9412 
So’S | Hud & Manhat 5s Series A__1957 A 90%, 
sts Adjustment income 58_.-.1957|A O 8 § 75'4 
12 103 | filinois Central Ist gold 48_.1951\y5 J " 93! 
103 I 195l\5 J 1'4 9012 "25 
79% “TU ee 1951\5 J '8 83 r2 
Boe I oo \J J og R310 *2! 
103 Extended ist gold 3%s_.-1951liA O s19 § | S3!2 43 
1004 Registered ._......---- 1951|A O . SO's “2 
10812 lst gold 3s sterling. .._.-- pe Ms 62 "2 
22 Collateral trust ons < 48_..1952\|A © 88 8! 
105% Registered 7 Sa 8558 2 
994 Ist refunding 48._.....-- 1955.M WN O14 2 
S2l2 Purchased lines 3 4s_---- 1952\5 J 8214 2! 
738% SS ae eas a 83 - 
945s] Collateral trust ‘gold : 48. ..1953|M N 85 51 
102%, Registered _____- aA MW 82 2 
100% Refunding 58......._..-. 1955|MN 106'8 fe 
+ ils 15-year secured 5 4s_-_--- 1934/5 J 10212 
Siz 10534 15-year secured 64s g...1936\)J3 J L111, 
8U°s] Cairo Bridge gold 4s_-_-- 1950/3 D 89% 
9954 Litchfield Div Ist gold 38.1951/y J 73 
101 Loulsv Div & Term g 348 1953|\3 J 81g 
94!2] Omaha Div Ist gold 38__.1951|F A 73 
9s St Louls Div & Term g 38_1951\3 J 7253 Apr’25| - 
91 eats 1951/5 J 8134 May'25 
8912 Springfield Div Istg@3%4s.1951\53 J 82% ! 
997s] Western Lines Ist g 48_...1951/F A 88 
8414 Registered __.........- zits FA 84 
95341 11i Central & Chic 8t L& N 
991g 101% Joint Ist ref 56 Series A- oes Jo 991¢ 
104 | Ind Il) & lowa Ist g 48. ____- 1950\J J 9112 
103% 107% Ind Union Ry gen 56 Ser A..1965|3 J 100%, 
987s] Gen & ref 58 Series B____- 1965|3 J 100 
91 | Int & Grt Nor Ist 6s Ser A_.1952\5 J 10314 
82'2] Adjustment 6s, Series A_.1952| Apr! 7212 
&5 PRS ar _| Apri 67 
8912] Int Rys Cent Amer Ist 5a...1972|M N 7812 
87% 87%} lowa Central Ist gold 58._..1938|3 D 61 
107% 108 Certificates of deposit....._|___. 6034 
10014 10244] = Refunding goid 48_.____- 1951.™ 8 2035 
%3 97 | James Frank & Clear Ist 48_1959\3 89 1 
98% Kea A&G R let gug 58_...1938\J J 100 
----+ ---- Kan & M Ist gu g 48_.__...1990/A O 8134 
99%] 2d 20-year Se_......-.-- 1927\3 J 10012 
56's1K C Ft 8&M cons g 68___.1928/|M N 103'4 
85%1K C Ft S & M Ry ref g 48_.1936/:A O 87 
95441 K C & M R & B Ist gu 58_.1929/A O 991¢ 
107!2] Kansas City Sou Ist oot — 1960 AO 73% 
102 Ret & impt 5¢______- 9505 J 9114 
86!2] Kansas City Term iet = * 198013 J 85!2 
98%] Kentucky Central gold 48. _1987) js 86 
95!2 | Keok & Des M 5s ctf dep__-1934/A O 86 
86%] Knoxville & Ohio Ist g 68...1925J J 100 
8414] Lake Erie & West Ist g 58-1937) J 10018 
8 7m “ff 3 ioe 1941\J J 9512 
87%] Lake Shore gold 34s_____. 1997\3 D 795 
2 106 Registered .............-. 1997/3 D 7812 
9314 Debenture gold 48_.____- 1928\M § 9812 
9712 25-year gold 4g__........ 1931 N 9658 
92 _,, ae 1931MN 957% 
10548 | Leh Val Harbor Term 58__.1954.F A 10244 
103 | Leh Val N Y Ist gug4s_.1940J J 97'8 
110 ee, aaa 1940'\J J 93 
94 | Lehigh Val (Pa) cons g 48_.2003,M N 8078 
85\4 OE II: N 787% 
8912] General cons 44s______- 2003 MN! 9034 
99 | Lehigh Val RR gen 5s Series_ 2003! 10012 
Leh V Term Ry Ist gu g 58_..1941): 1014, 
70 OS See 1941); G4, 
Leh & N Y Ist guar gold 4s__1945 86 
6912] Lex & East Ist 50-yr 58 gu__1965 10658 
70%, | Little Miami 4a_._________. 1952 84 
60%s | Long Dock consol g 68... ._1935 108 4 
pen Sepa Long Isid Ist con gold 58. _h1931 10 Se 
6612 Ist consol gold 48______. h1931 Q 94 «3 
45 General gold 48_......._- 1938 3 D 9044 
40% ARIS 1932 5 90 
93'2] Unified gold 48__.....__. 1949 M 8 S4 
7312 Debenture gold 5a_...._- 1934 3 9714 
67'2] 20-year p m deb 5e_____- 1937 M N| 9153 
94 Guar refunding gold 48___1949M 8 8472 , 
104 Nor Sh B Ist con g gu 53_01932'Q J 9912 5 
102'2] Loutsiana & Ark Ist g §s__.1927\M S$) 9944 5 
90 | Lou & Jeff Bdge Co gu g 48__1945™ 8S R534 5 
90's} Louisville & Nashville 58_..1937 MN 10444 5 
10114 "Nnified gold 4g......___. 1940 J 95 2 
101 Registered ............ 19403 J .| G14, 4 
101% Collateral trust gold 58_..1931 MN 2 101',? 5 
10248 10-year secured 7a______- 1930 MN) 107 7'4| 
101 Ist refund 54s Series A_.2003 A O 10678 12 
10844 lst & ref 5s Series B______ 2003 A O 1044 
72\2 ist & ref 4%s Series C__.2003 A O | 945s 
68i2 N O & M Ist goid 68____- 1930 J 10458 
6618 ef eae 19303 J 1034 
67 Paducah & Mem Div 43_.1946 F A -| 894 
98 St Louls Div 2d guld 38._1980M 8 637s 
69 L&aN&M &M ist e4%s.1945M §& 971s 
69 L& N South Joint M4s__.1952 J J S4 
7 Registered... .._. July 1952Q J 77 
106'4 | Louisv Cin & Lex gold 4%s_1932 MN 991g 
iDue Aug. n Due Sept. o Due Oct. p Due Dec. ¢ Option sale. 








921g 97 
107!2 109% 
100 1005, 

997, 100% 

O0ig 95 
10014 104% 

93 102% 

991g 997% 

6414 66), 


1064, 108% 
10812 111 

91 921, 
10014 10213 
92 O5% 





98% 10114 
1011g 1025 


83 84 
1077, 108 
99%, 101% 
94 Q4ly 
891, 91 
897g 90% 
S2\4 BAl,y 
95lg 98 
871g 915s 
82 S854 
985s 1004 
OVig 1011, 
83 87 
100 105i, 
Ol% 95's 
10012 103 
105% 1071, 
10414 108g 
101% 105% 
92 Q95l2 
10414 1047, 
8914 Wl, 
6lig 64 
96 9712 
Bl'g 85 


_98i5 “00% 
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o 
N.Y.8STOCK EXCHANGE 
Week ended May 15 


Pertod 


Interest 


Week's 
Range or 
Last Sale 





Bonds 


Sold 





Range 
Stnee 
Jan 1. 


BONDS |= 
N.Y. STOCK EXCHANGE | 3 
Week ended May 15. i 


Friday 
May 15. 


Pertod 





Mabon Coa! RR Ist 5s 
— RR (South Lines) 48 1’ 939 MM N 
Manitoba Colonization 5a... 
ManGB& N W Ist 3 4a- “"1941 i 
Michigan Centra! 58 


20-year debenture 46 
Mid of N J ist ext 5a 
Milw LS & West impe 58- 2 
Mil & Nor ist ext 4 4a(blue) 1934 5 


Mil Spar & N W ist gu 4s 
. ist gu 3481941 5 
Minn & St Louis Ist 7e 


let & refunding gold 4s. _- 
Ref & ext 5(-yr Ser A 
MBSBtP&SS M cong 4s tnt gu 


10-year col! trust 6443_...1931 M § 
let & ref 6s Series A 


lst Chicago Term sf 48__ 
MBSM4&A Istz 4sint gu_. 
Mississipp! Centra! lst 5s 
Mo Kan & Tex— Ist gold 48_1990)\ 9 
Mo-K-T RR—Pr | 56 Ser A 

40-year 48 Series B 

10-year 68 Series C 

Cum adjust 58 Ser A Jan 1967 
Missouri Pactfic (reorg Co) 

let & refunding 58 Ser A_. 

lst & refunding 58 Ser C_- 

lst & refunding 6s Ser D__ 


oo 


~s 


Mo Pac 3d 7s ext at 4% _._.1938|MN 
Mob & Bir prior lien g 56_- 5 
Mortgage gold 48____. 
Mobile & Ohio new gold 68. 
ist extended gold 64_- 


oLranwae ea 


Montgomery Div Ist g 5a 


Mob & Mar ist gu ¢@ 48 
Mont C Ist gu e 68 
lst guar gold 5e 
M 4&4 E ist gu 3 es 
Nashv Chatt & St L let 5s. 
N Fia & 8 Ist gu ge 5e 
Nat Ry of Mex pr lien 44s -_. 
July 1914 coupon on 
Assent sf red June coup on| 
Guar 70-year s f 48 
April 1914 coupon on 
Gen ef 4s assenting red 
Nat RR Mex prior lien 4 4s. 1926 i “J 
July 1914 coupon on.___-_-. 
Assent with July ‘24 coup on)_ 





April 1914 coupon on_....- 

Assent with Apr 1924 coupon’ _ 

Naugatuck RR ist 46 

New = 7a cons 58 
a 


NO&N E:strefaimp4%sA'525 J 
New Orleans Term ist 48. _.19! 
WN O Texas & Mexico Ist 68..1925 3 D 

Non-cum income 58 é 


ae & oe oO 


ist 5 Mage Series A 


N & C Badge gen gu 4\s-_- 
NYB&MB lat cong 58. 
N Y Cent 5 conv deb 68. "1935 


Consol 4s "Series Pe 
Ref & impt 4a“ 
Ref & impt 56 Series eC ‘ “201: 


SS es 


> a%Z%ue COOPAZOu 


Registe 
WN Y Centra! & Hudson River— 


Debenture goid 4s 
80-year debenture 48 
Lake Shore coll gold 3 Ks 
Mich C ent coll gold 33... 
WY Chic & StL 
25-year debenture 4s 
2d fis Series A BC. 
Ref 5s Series A.- 
N Y Connect Ist zu 4% A 


3d ext gold 44s... 


NY Lack & W lot & ret 8 


Non-conv det beb 4s. a 


on ee 


pOw ue Z 


we we 


Non-conv deben 46 


NY«& Marthers ist " 2 
NY O & W ret let g 4s "June 199 


o- 


pee 
a bat beg 


NY Prov & Boston 48 

N Y & Putnam Ist con gu 
N Y & RB Iat gold 5s : 
N Y Susq & W lst eabemmese «°° - @ 


> 
° 


_ Terminal ist ‘gold 5s 


Ask Low 


101 


652 


u9 
S4 
101 
uu 
91 


A 
‘ 


-oO 3 
im 


Fs 
JF 


101 
59> 


ZU0le 


15 
So 


95! 


103 
109 


S6H!s 
Q2le 
OY> 


G3 
S4 
O4 


784 


103 
R5 


| 
le | 887s 


100 


}101 
65'4 
87! 


794 
$19! 1023 
103%8| 102 


90 


“4 993, 
| 
» 1100 


85 


10244 101% 


j101 


a 


SNON We HK DK eo 


v0 


5 109 yg LOB, 
1067. 


85 


G2), 
10144 
10 1's 


et & 


1G Gr Gree 


ee Be 


o a o 


rome Cran ans) 





To 


Q3 


Rig 
941s 


Low Htgh 


49 101% 
59le 62 
6312 6512 
07% 100 


825g 84 
1007 101 
“91ly “91! ‘a 
“ei” “85 
On 2 OS 
RS 93! 


100) = 1004s 


S5le 94 
82% Yile 
864, 8U%s 


985, 101 
51%, 62's 
19%, 26 
1 se 21'4 
R4ie 9O 


947 100% 


L2iy 10454 
100 103 


83% 902 


“991g 1001g 


91 04 
RUlg 85 
86 G5'4 
71% «(80 
L012 1U04'4 
76% 89 
83 S9ly 


100) LW ty 
99 102‘ 
62'2 66'e2 
R43, ROS 


100 «+100 


76 SUle2 
102% 1LS'2 
102 104 
Bile YO 
Ofilx VO% 
997% LUO! 
840, 85 


110% 110% 


LO1lg 103 
76% 82 
1001, lu2 
1007 101% 
“jg” 19° 
l4lg 21% 
“Taig 10% 


29 «= 32lz 
is 20 

“O5l2 95% 
86. 86 

al vuls 
B0lg 54% 
1001g 101% 
92% 97% 
BU le 97's 
gyR 101% 


10014 101% 
U3\g Vb% 
OUl, lw 
106'g L17!2 
106 1162 
2% 87 
887%, 03% 
99 102'4 
99's 102 


ao 
a3 « 
x 
= 


931, 96 
Q2lg Y2% 


v1 2% 
93 94 
743, 75 
74 764 
75 77% 
754 75% 
v1 94% 
RY SY 
Y2%q wie 
WW2ip 104 
Y3%g YUM 
0 43 
na RY 
u 
uy Y9's 
“gl ¥2 
75% (542 
1U0l, Lut 
106 MW 
uG 34 ee | 
94% Luv 
6) 658 
f % 
i 
Bo 60 
60 65 
5h 65% 
g Sle 
in v2 
~ vt) 
13% 60": 
55 64 
62 64 
62 64 
100 «1 
65 70 
63 Oz 
‘ t 
86 g S862 
B24 Si'4 
10 100 
66% 76 
6lig 68 
60 66 
93 v4 





N Y W'ches & B lstSerl4s.’46\3 J 


Nord Ry sf6%4ewi__.____. 1950 A O| 
Norfolk Sou Ist & ref A 53_.1961/F A| 
Norfolk & Sou Ist gold Sees 941/M N| 
Nort & West gen gold 68__..19311)M N| 
Improvement & ext 68...1934/F A 
New River ist goid_____. 1932;\A O 


| 


N & W Ry Ist cons g 48__.1996/A © 
AL ieee A oO 


Registered 


Div’! Ist lien & gen g 48_194/4J 
10-year conv 68 


Nor Cent gen & ref 58 A___.1974|M 


North Ohio Ist guar g 5s_...1945|A O 
Nor Pacific prior lien 48_...1997|Q J 

—_ 1997 QJ 
sd aioe a2047\Q F 


No of Cal guar g 58__....- 1938/A O 
North Wisconsin Ist 63_...1930'3 J 
Og & L Cham Ist gu4s g...1948|3 J 
Ohio Conn Ry 4s8.........- 1943|M § 


Ohio River RR Ist g 53 
General gold 5s. .---1937\A O 


Genera! lien gold 3a - 


Registered 


Registered ........<«-- 42047\Q 


Ref & impt 44s ser A__..2047\J 


_. Sere \J 
Ref & impt 6s ser B wank acer ie 
Ref & impt 5s serC_..._.2047|J J 
Ref & impt 5s ser D .--2047)J 


St Paul & Duluth ist 58..1931'Q 
état 1968: 3 D 
Nor Pac Term Co Ist g 68_.1933. 3 J 


Ist consol gold 4s 


Ore & Cal Ist guar g ie 1927\J 


Ore RR & Nav con g 48__-_- 
Ore Short Line—let cons g 5s.’ 
Guar cons 5s 


Guar refund 48......-.-.. 1929|J D 
Oregon-Wash Ist & ref 48__.1961/5 J 
Pacific Coast Co Ist g 56_...1946' 3 
Pac RR of Mo Ist ext g 48_- ~1938| F A| 

2d extended gold 53. ..-.-- 1938) J 3 


Paducah & [lls Ista f4%s_.1955\J J, 


Paris-Lyons-Med RR 68_._..1958/F Al 
{i > aaa 195 8M Ss 
Paris-Orleans RR sf 78__.-- 1954|M §& 


Paulista Ry 7s 


Consol gold 48......... 1948 MN 
4s stamyed_._... May 1 1948|MN 
Cn GI Cccenaacdas 1960|/F Al 
General 4 s8_..........- 1965\ 3 
CE Mh iter ennansatte 1968) J 
lU-year secured 78......- 1930\A O 
15-year secured 6 4s_.-.-- 1936\F 
40-year gold 56.......... 1964 M 


Pennsylvania Co— 


Guar 46 Ser EB... ..-eccce 1952,M ! 
Peoria & East Ist con 648__.1940\A 
SRE Ge - ccdtowoauece 1990) Apr. 


Peo & Pekin Un lat 54s - 
Pere Marquette lst Ser A 5s 1956\5 J 


Phila Balt & W Ist g 4s 


Pine Creek regstd 6s_.....- 1932|J D 
PCC &S8Stl.gu4%eA...-- 1940 A O 
Series B 44s guar_._.._- 1942,A O 
Series C 4%s guar.....-.- 1942, MN 


Gen mtge 5s Series B 


Pitts & L Erie 2d “ Se 


Pj 


Guar 3 4s coll trust reg A- 
Guar 3 4s coll trust Ser B_1941/|F 
Guar 3 4s trust ctfa C__..1942/J 
Guar 3 4s trust ctfs D_...1944)\J 
Guar 15-25-year gold 4s- 1931) 


ia, eee Oe. oe 1956/5 


Gen 5s Series B 


Series D 48 guar 
Series E 3%s guar gold___.1949 F 


Series F guar 4s gold__... 1953\J D) 
Series G 48 guar......... 1957|M N| 
DOE TEL, cacaneunienan 1960\F Al 
Series I cons guar 44%s8...1963\F A 
Mertes bd 4368... cccacssccs 1964\M N) 
General M 5s Series A _..1970\3 


Pitts McK & Y Ist gu 66_...1932\J 
2d guaranteed 68........ 1934\J 
Pitts Sh & LE lst g 66_...-- 1940\A 
lst consol gold fe ___._... 1943 3 
tts Va & Char Ist 4s 1943,N 
N 


Pitts Y & Ash ist cons 56...1927 


lst gen 48 series A i 19485 5 
lst gen 5s series B c 1962 F 
Providence Secur’ deb 48_...1957 M 
Providence Term Ist 48.....1956 M 
Reading Co gen gold 48_.....1997)3 
Registeres 5 | 
Jersey Central coll g 4s- 1G51. A 
Gen & ref 44a Sera 1907 J 
Richm & Danv deb 5s stpd 1U27 A 
Rich & Meck Ist « 48 1048 M 
Richm Term Ry Ist gu 5a 1952 J 
Kio Grande Junc ist gu 58 1939 J 
Kio Grande Sou Ist gold 48._1940 J 
Guaranteed 1440 J 
Kio Grande Weat Ist gold 44 1939 J 
Mige & coll trust 48 A 19490 A 
RI Ark & Louls Ist 445...1934 M 
tut-Canada Ist gu g@ 48... 1949 3 
Rutland Ist cong 44a_.....1941 J 
St Jos & Grand Is! 2 4a _ 1947 3 
St Lawr & Adir ist g 56.....1996 J 
2d gold 6a _— 1906 A 
L & Cairo guar g 48-. .1931 3 
SLirMé&é&Ss« con @ 58..1931 A 
Unified & ref gold 4s _..1929 J 
Registered » s J 
Riv& GD lat @ 48... 1033 M 
St L M Bridge Ter gu ¢ 5s 1930. A 
St L & Sao Fran (reorg oo) 481950 J 
he t J 
Prior » Ser B 58........1950 J 
Prior lien Ser ¢ 4 a a 1925 J 
Prior lien 54s Ser D 1942 3 
Cum adjust ser A 68_. RIGVSS A 
Income Series A 6s8_. ALGHO O« 
StLouls & San Fran Ry gen 68 “41 J 
General gold 5s 1931 J 
St Louls & 8S F RR cons 48.1996 J 
Southw Div Ist g 5s_...1947\|A O 


St L Peo & N W Ist gu 58 1948 J 


St Louls Sou lst gu zg 48 
LS W ist g 48 bond ctfs_.1989 MWN 
2d g 48 Income bond ctfe_p1989 J 
Consol goid 4s 193223 I 
Ist terminal & unifying 56.1952 3 J 
Paul & K C 8h L — 1941 F A 
3d 


st 


St 


St 


Paul E Gr Trunk 44%s.-..1947 


.---1929|M § 
Pocah C & C Joint 48._.1941)) OD 


toe 


& 


anipanil 1936|3 D 


.1946)3 D 
J J 
Pre 1946\3 J 


D) 


siticdiGeaniiiies 1942\M 38) 
Pennsylvania RR—cons g 48 1943\|M N) 


-1974,A O 


‘eeiwe 1943|M N 
jeaeeneneu 1974\F A 
Philippine Ry Ist 30-yref481937\3 J 





reihneee 1945 MN 


1975 A O 


‘ 
‘ 
i 
Sk 
zx 
> 
~ 
- 


2Z~0uu 


~ 


i> 


ney 
CH One Ds 


Oc te te te OZ wee Oe. Out et CSOu ee GuZ2O 


tee hee ee 


.1931M $5 





# Option sale 


























| 
Price Week's | - Range 
| Range or | 33 Stnce 
| Last Sale | &%|| Jan. 1 
} i—— 
Ask|Low High| N 0.\\Low High 
7!2 Sale | 6612 68 | 597g 7O0t, 
Sale | 81 8234) 79leg S4ly 
7834! 781g 793% 70% 7912 
-- =| 96's Mar’25)|- 94%, D6lg 
108 {108 Apr’25|--- 10653 108 
11083, Apr’25/-- 108% 10833 
108 Mar’25!/--- 106 108 
le Sale Olle 92 | 88 G2\g 
89 | S87! 8712 86 S87le 
92 | 91 92 | 8814 92 
131 |129 129\4 12512 134 
g2 | Olle 912 91 93% 
8834/1021, May'25 1O1L's 102%, 
Sale | 86 8678 86 “4 
Sale 84 86 837s 861, 
Sale | 835s R334 824, Sls 
Sale 603s 6154 60 62 
_| 503, May’25 59's #0 
Sale | S3le S5ly 83%, 87l, 
853; Feb'25 85% 85 
Sale |10 34 106 °s 105%8 10815 
Sale | 954, 96! 95%, 7% 
Sale | 954 9619 95'4 98 
| 99l4 Mar'24 tabhd aah 
87 8414 Jan’23 815g 84% 
10058 1095 1) 1L0¥Ig 1005 
103'4 Mar’25 - 102 103% 
1033, Apr'25 103% 1041, 
Sale | 7353 75 7ilg 75 
ee OS Os ee 
103 10143 May’25 OR, 10148 
-| 99 Apr'25 - 99 100 
Sale |1ul 1014 1004 101% 
G1 | 89% Ul, BRl4 9014 
1067, 106 107 10353 107 
jlo Sale |106 10612 10358 107 
Sale | 074 U7's 964, 97 
Sale | 835le 84 | 81% 84 
93 91g 91 lg 82 O4 
-| 92 May’25 VOlg 985 
2 100 99!eMay'25|-- O84 B9le 
Sale | 96 96 | 9412 96 
Sale | 75l4 78 | 2 701g BUS 
Sale | 8414 8614) 1 80144 89 
Sale | 83% 8514 8012 90 
99 gs! 9814) 97 100 
Sale 9212 May'25} Ol7%, O05 
93%4| 9234 9234) 861g 94's 
_..| 92% 9234) 901g 93 
Sale | 9953 100 9814 100 
Sale | 93 034) 93 95 
Sale |101454 10214 10 11g 103% 
Sale | 108 1085 107)2 110 
2 Sale |11014 110% 100% Lille 
Sale | 9714 975, O7's 95% 
_...| 84% Dee'24 weose ages 
8419] 8314 Apr'25]_--- B31, 
S4 82's Apr'25)-.--- S2!g 82% 
...| 8214 May’25 82 82) 
....| 9553 955, 941g 95% 
87 86's Apr’25 85 8615 
Sale | 791s 797% 7712 79% 
34%] 34 3412 31% 361, 
2 Sale | 997. 101 99 101 
Sale | 997g 100% 97%% 100% 
8453| 837 84 81% 85 
.| 94 04 92% 94% 
lp 10753 10612 10612 104 106% 
Sale l ox *s 42 40 «44% 
110512 Mar’25|-- 10512 10512 
9712 7° 97 96 90lg 
----| 967% 9675 96 96% 
_..-| 9612 Mar’25 0612 O61, 
-.| 91 Mar'25]_- 89% Olly 
91\4 Mar’2! 5. 901g Olly 
co) O04 Nov’s6i...<l] esce ose 
Sale 9314 9314 90l2 93% 
| 92! 92!4 91 92%4 
.| 554 967% 95 967% 
| 9419 May'25 G4lg 94% 
Sale | 90% 100 | OSl2 101 
Sale | 99 99ie! 1 99 99% 
; 1007 997% Mar'25) 07% 101 
105 DOG BElccccll eens sone 
96% Aug’24i....]] ssee osee 
1012 101 10 1's] 10012 10112 
Sale 100! LO0'4| 10014 101 
9114 May’25) Gilg G14 
tr) Jan'’25 100) «100 
87 Mar'25 87 87 
102 1o1 Apr’25 1004 102 
17 May'25 53\2 57 
BU Bept'’S6i..-«!] sees sess 
O5 95 | VSle 96 
947, May'25 G41g 95% 
Bal R9le 99 8S 05 
Y5% 95 96 Y¥2's 96 
10 Apr’25 99% 1OUU!, 
79 79 74\2 79% 
1U1 1005, May'25 1000's lol 
9 Muy'25 02% 96% 
5 7 Lpr'25 5 7 
7 Db 24 ecess @ 
re & R49 B2lg SGle 
} 44s 75 7i'g 75 
KS ; 5 SY 
74 1 73\4 74lz 
s ) S54 BOle 
s } SI! 75'q Bil'z 
15% 9 Feb'25 04 5 
l Jan'25 101 101 
i) a4 v4 95% 
} Loo y9'4 100% 
9 " O1% 96 
9 Arr Vile O93 
s s KA ‘2 = 
l 1 UU luo! 
77 71 78 
74 Apr’25 7412 7Alg 
Sale G1 2 B5'¢ Yl"s 
Sale 10 l 101% 103% 
34 ”y 4 J5% YOM 
Siu OV 84% 92% 
su 5 SS 76\4 SS's 
I 105 10454 105%% 
Sa ) ! 100', 101 
— I) Mannatt sabi eee 
4 Der Bleecslil esee ooee 
] 104 102 104!2 
Apr’ U2% 937 
x ss 4 BO 83 
78 78 7253 78 
Sale RO Of) BS, 90ls 
89 | 87 Ss Bl%y BS% 
~ 5 SF 80 8612 
91 Apr’25 9l'2 96g 
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_New Y York Bond Record— 














































































































Be ¥ Price Week's = Range BONDS -> Price Week's 
N.Y.8TOC K E xc SHAN GE “35 F Range or ea nce N. Y. STOCK EXCHANGE st Friday Range or 
Week ends y 15 = uf Last Sale | &Z Jan 1 ' ended May 15 aaa May 15 Last Sale 
Btd 4sk Low Htoh No. Low High Bid Ask Lot High 

St Paul Minn & $ a vf 944, 9 am Writ Paper af 7 _.1939 9 57g Sale Ge 557g 
Registered j , I ; ' Temp interchange abl ectfs det ona 6 F 512 56 

lat consol g 6 19 j l « JUS 10712 109) t SF A 99% 1001, 

6s reduced to gold 4%s 19 ae | ; } ; 95)2 10 7 SFA ig S 101 L014, 
Registered J 2 vim DS Ar Co 82 pd'43 yg J 1g Dale 9534 YS 
Mont ext Jet i 4a 3D ; l G2%, An a (Comp Azuc) 7%se ..1939 9 J 1 12 lig 92 
Reg ed ee 4 2 ark & Me ridge & Ter5s_1914M 8S S G17, 93 

Pacifi guar 4s 2 - 2 m mY Ar & Co 1st realest 44481939 J D as ad KY 
St Pav! | Depot l a 3 101 l y 100 2 Arr & ¢ f De 48 1943 9 J 273 § 2 93 
BA4A Puss let gu zg 48 19435 J i 64 5 & Ass t ‘ f 35M §, ! 2 
Santa Fe Pree & f 12'M §$ 100%, 101 G ) 3 IM475 D 25 
Bav Fla & tl AO ! l 107!2 111 . Fruit 7s ctfs dep 19343 D 2 2¢ 1 7) 

Ist g AO ' s 1 etfs of deposit 22 Jan'25 
Beloto V& NE Iete GS4|M WN ") ! S73, Refg deb 53 1937\5 J 1 vole 4 
Beaboard Air Line z 48. IM AO ) . l * 74 e iw Lo Works lst 5a 1IV40 MN ; > 4 ] 

Goid 48 stamped ISnO A O a) 6 mt) l , 74 . ‘rag upAZT% 19375 g 104 106 H'4 10 

Adjustment Oct 1949'F A 2 &§ . ‘ D 73 lali Corps fconv 8% A1931 g J, 105's 105'q 1 

Refund 19 1959'A O| 70 f 7 71 i ps Bell I t f Pa 5s 1948 9 J 102125 102! 2 

let & cons 68 Series A 1945 MS 44 Sale 4 : ’ 4 I 3 ste sf 5s 19269 J 100 l ] ] 

At! & Birm 30-yr lst g 49.41933|M 8) 90 " 537. $ & ref Ss guar A 1942 MN 5 & } ; 
Beaboard & Re ) 1926\5 J ! | G9, rpm & pe?fs5e....1936 9 J 91% S | 4 
B4&N Ala cons cu « 5s 1936|\F A 1 104 215 8 ear 63 Series A_.1945 F A 4'4 5 i o4 

Gen cone eg yr 5a 1463\4 O 1 ] 2 4 ye ( ear 48 S8eries B1953 F A Sho Kfilo 87 
Bo Pac Col 4@ (Cent Pac colklately D x ~ mé & ~4 I I eries bef 6s 19264 O 74 7 77 fay'25 

20-year conv 48....-June 1924|M 8 . i 112 r Hill Steel Ist 54s 1942 A 0} 9Y e| 9 

20-year conv = 1¥34\3 D ] 4 - way & 7th A atecg 5s 9435 D 73'2 Sale 734 74 

20-year 4 1044 MN } l if »stmpd Deer 4 in : 72 72 72 M 5 

San Fran Term! Ist 40 lS AO & B4Als S I ( KR 5s 1941'5y J) Yel2 Y4 

Registered 7 50 7 s4 : ] » 5 I Edison tne gen §8 A..1949 J go 10 s l ‘ l 
80 Pac of Cal—Gu g 58_.....1927|.MN ! l 103 1034 Genera! 68 Series B 1930 9 J 105 e ] I 
Bo Pac Coast Ist gu g 4e....19%7/) J ) { 94% V4 I Man R Tr Sec 68 19683 J 87% e | 87 R724 
So Pac RR Ist ref 4s M453 J ; ! ; 1. V2 | yn QuCo&s on etd 58'41.MWN 62 5 63)e2 ( ‘ 
Routhern— lst cons g 5s 1994.53 5 1 12 | 2 10014 10 Ist 5s i941 5 J 72°38 RY Fe 5 
Registercd ‘ Jo ’ ; , r i Rapid Trans ge 58..1945 A 0 90 ?} 24 

Develop & gen 48 Ser A lS A O ; 21 73% ) I : ertif é 06 Ju 4 

Develop & oon Co IG AO 1 ‘ l l 21 103 107 let ref } iv gold 4s 20 J & | Dec'24 

Develop & ¢ A _.1956A O e } | 7% 106%, 11 $-yr7 secure tes 19213 J 109 Sept'24 

Mem Div opty 4i4e-fe_..1996'9 J If ! pr Oleg lf Certificates of depos : 122 M 24 

Bt Louls Div Ist g 4s 951\5 J . 7 by | R5tg 87 Ctifs of de sit stam 1 ‘ ~ 121 Af ) 

Mob & Obto coil tr g 48_...1938|M S$ _* 5 sf 2% df Bklyn Un El Ist g 4-58 1950 € A| §85'2 Sale , 84% s 
So Car & Ga Ist ext 6%48__.1929 MN 1 103 |] 1 1) 10 (2 Stamped guar 4-58 1950'F Al § e 84% B52 
Bpokane Internat let g 5a_.1 5/5 J 5 alt s Bal, 87 I nl Gas ist cons g 58_.1945MN_ 100% 101 1H] 1O1 
Term Assen of St L letg4%s.1939 A O Mt V5l4 IS 10-yr cony deb 78 1932 MN 155'4 155 Mar'2s 

lst cons gold ! - M4 F A ! S 101 100 10 Ist lie & ref 68 Series A 1947MN 110 1] 4 110 25 

Gen refund af e¢ 4a 1953'3 J ‘ 4 Ze KZ 5 Bull & Suag Iron sf 5e8_... 1932\3 D v1 v4 “ | 20 
Tex & N Ocons 5a 1942\) J ; . or YS Bush Terminal Ist 4s 1952 A O SS 87%, Ay 
Texas & Pac lat gold he 2000'3 BD) 10 i 12 997% 102 Consol 5a di 1955 3 J f AS 2 

24 gold income 5e _.... 2000) Mar ) 1 24 7 Building 58 guar tax ex 1960 A O Ys Sale 7 

La Div B L letg¢ Se 1931/3 J iy 194, 2 99 99 CaulG & E Cor; f&ref 1937 MN ! 101 1007 l a 
Tex Pac-Mo Pac Ter 5\s..1964\.M § 99 9944, 99 9 12 Os lot Cal Petroleum 6 sa temp 1933 A 0 1035 sale 10 l 4 
Tol & Ohio Cent Ist gu 66..1935\J 3) 1090's If L(y l 94% 101 Cumaguey Sug ist sf 27s 1942.4 O YI'2 sig Gilg 4 

Western Div ist g 58._...1935|A O; 100 Sale il 100 2 99% 100 Canada SS Lines Ist colisef7e'42;.MW G7'— YSle OS 98 

General gold 58__.....-- 1935'\J O 1% 99 48 98 2 96%, 9954] Cent Dist Tel lst 30-yr 5e 1943\3 BO 101% 102'g 10034 May'25 
Toledo Peoria & Weat 4s 1917'5 J| 28 Sale 28 28 l 2s 30 Cent Foundry lst ef 68 _.1931\F A W4'4 U5 95 95 
Tol St L& W prileng3%e_.1925') 3) 99% 100 997% te) 5 9912 99%} Cent Leather Ist liens f63_.1945,5 J) 100'4 Sa 1004 10034 

50-year gold 48 ..-1950/'A O}| 85%— 86%) 85 SS 22 82!, 86!2] Central Stecl lst ~s fs 1U41;.MN_ lll'2 112 (110!s lil | 
TolWV&Ogu4%sA____.1931\5 3) 96 967g Dec'24 . Ch G L & Coke Ist gu g 58.1937 J J, 100% LOO'4 100! 

Series B 4%s_........__-. 1933)5 3} 9 97 Jan'25 97 97 | Chicago Rys Ist 5e__.....-- 1927'F A! 79'4 Sale | 767% 7Mle 

Series C 48_. _..1942|M §| 89 89% Jan'25 895— 89% | Chile Copper 6s Ser A... .1932;'A © | 107'4 Sale 106'2 107 
Tor Ham & Buff let g 4s. ...1946/3 D Shl4 SA Apr'25 | 84g 86!2] Cincin Gas & Elec lst & ref 58°56, A O 101% 1014 101 
Ulster & Del Ist cons g 66_..1928'3 D) 89 Sale 8S gg! s &8 U2's 5s Ser B due Jan 1__.._1961\|A ©} 103'4 Sale 103'4 10312 

let refunding g 46___.___. 1952;\A O| 53's 56 | 53 53 12 50% 62 Clearfield Bit Coal lst 48...1940\3 J BUlg S712 80 Jan'25 
Union Pacific let g 4e_...-- eb 3} 94'4 Sale | 93% 9414 5 90% 9412] Colo F & I Co gensf 58_...1943\F A, %2 Sale| 92 G2 

a ae 3| 93 Sale | 92% Apr'25 BGlg YS Col Indus Ist & coll 58 gu 1934\F A| %2'2 Sale | 81! 8210 
20-year conv 4@......... 1927| r 4 99\4 Bale | 944 99 le oY 981, 99% J. F A &2 Feb'25 
Registered ............ 4) 98 Jan'29) 98 YS Columbia G & E lst ee 1927\53 J) 101 Sale 100% 11le 

let & refunding 4e_____- €2008|M S| 87!'4 885s) 885 89 49 841, 90 DO tcnecudioansaand 1927/9 J, 100% Sale 100% 101 

lst lien & ref Sa__..__. “22008 M 8| 1067s Sale |106%, 107 | 60>) 1041g 107. | Col & 9th Av ist gu g 5e....1993|M §| 14 30 12!2 14 

10-year perm secured 68..1928)J J] 103% Sale |103% 103%) 66)| 10312 104% | Columbus Gas Ist gold 58...1932\J J| 9% 99 9912 
ON J RR & Can gen 48__..1944M | 925% | 923, Feb'25 9214 92!2| Commercial Cable Ist g 48.-23971\Q 3| 76'2 78 | 76 77! 
Utah & Nor gold 58_._...... 1926 J J} L001, 10058) 10014 1001, ] 100'4 101s | Commercial Credit ef 68_...1934/M N| 99 9914! 983% 99 

let extended 48. “1933 J | 935, | 93 Aug'’24 _... «---| Commonwealth Power 68_..1947/'M N| 101 Bale 100%, 101% 
Vandalia cons g 48 ser x OR 1955, F A| 86!l2 86% Feb'25 863, 86% | Computing-Tab-Rec af 68..1941/J J) 102'2 Sale 102': 102 

Consol 48 Series B_......1957|M N| 86% | 865, Apr’25 8653 86%] Conn Ry & L Ist& refg4%e1951'3 J) 91% YS!l2 90lg Mar'25 
Vera Cruz & P Ist gu 4%a___1934 J J |} 20 Oct'24 esaa S008 Stamped guar 44s___-. .1951\9 J) 91% 93 | 91 May’25 

July 1914 coupon on_......../..-.- 20 Dee'24 _--- -«--| Cons Coal of Md Ist & ref 58.1950'J D 83% Sal 82's S4 

Assenting Ist 4448__..._- 1934) _- 2412 Jan'25 241, 24!2] Consol Gas (N Y) deb 5%48..1945|F A! 1035'4 Sale 102° 10312 
Verdi V I & W iste 5s___-_. 1926 M 8! 1001, 100 1¢ 100 2 99%, 10U!,] Cons'd Pr & Ltg lst 64%8__.1943M 8 104'2 Sale 104's 105 
Virginia Mid Series E 58_....1926 M 8| 100!2 16012 May'25 1001, 100!2] Cont Pap & Bag Mills 64%4s8_.1944.F A; 4&8 BS%_ RRl4 RS 

58 Series I 1931,J 1 1o 100 100 l 1916 100 Consumers GasofChicgu5s1936\J 98 Ga, W444 100 

Gheneral 66...ccccoc« _..1936 M Ni 101 1001, May'25 100 100!2] Consumers Power ist 58_...1952. MN ‘%7'2 Salk 9644 48 
Va & Southw'n Ist gu 56...2003 3 J) 100 100 101 i4 G31, 101 Corn Prod Refg sf g 58.....1931 MN; 100 9053 July’25 

lat cons 50-year 5e.....-.. 1958 A O| 92 Sale | &9 92 23 R41, Y2!2 lat 25-yearsf 5e_......-- 1934 MN 101 102 (102 Apr'25 
Virginian ist Ss Series A__-.1961 MN| 100!s Sale 100! — 100 165 95 100%{| Crown Cork & Seal 6s .-1943/F A| 762 Sale | 76!2 77 
Wabash Ist gold 58......-.. 1939 M Ni 101% Sale |101 101% 54'| 10014 101’s | Cuba Cane Sugar conv 78__..1930 3 J 96 Sale| 95 06 

De Ee Geicackeonen .1939 F Al 97's 100 | 97 971% s O4!2 972 Conv deben stamped 84%4.1930 J J, 100'4 Sale 100 LOOl, 

Refsf5'¢sserA temp. 1975 M 8} 95% Sale | 9544 96\,) 131 9415 96%] Cuban Am Sugar Ist coll 88.1931 M 8 107% 108 (107 107% 

Debenture B 6s registered_1939|M_ § | 93 Feb'25 933, Yd Cuban Dom Sug Ist 74%s...1944 MN 9%7'4 Sale | 97 97% 

Ist lien 50-yr g term 48...1954,3 J! | 8 80) 5 7712 83's] Cumb T & T Ist & gen 68...1937 3 J); 100) 10073 99% 10014 

Det & Ch ext Ist g 58....1941 J J 101%, 10112/1007% Apr'25 9919 100’ | Cuyamel Fruit Ist 6s int etfs'40 A O| 99 9910 99 May'25 

Des Moines Div ist g 4s. .1939 3 Ji 84 85 | 85 May’25 81% 85's] Den Gas & E L isté&refafg53'51 MN 9612 Sale 95% 97 

Om Div Ist g 34%s_.....- 1941. A oO} 7614 774) 75% 77 4 740 «77 Dery Corp (D G) 7s. .1942M $ 77 Sale| 76 77% 

Tol & Ch Div g 48....... O4IM S| B5'y 8H May'25 84!2 56 Detroit Edison ist coll tr 58.1933 J J) 10lls Sale 101! 102 
Warren Ist ref gu ¢ oia.- .2000 F Al 79 77% t'24 jn OED lst & ref 58 Series A_July 1940 M 8S 102', Sale (101 10214 
Wash Cent ist gold 4s .1948 Q Mi Sl'ie S84 S4'¢ Jan'25 R4's 84's Gen & ref 5s Series A 1949 A O GU)e Sale 99le LOO 
Wash Term Ist gu 34s___.- 1945 F A| 825 | 8214 May'25 Blig S5'2 Ist & ref 6s Series B._July 1940 M 8S 107% Sale 107'4 108 

let 40-year guar 46.__._. 1945 F A) 8%%s |} 8993 Mar'25 89%, 59%} Det United lst consg4%s_.1932 3 J, 91 Ol'4) GO% 91 
W Min W & N W Ist gu 58.1930 F Al 96 48 96!2 Mar’25 95% 96%] Dodge Bros deb 6s int rets__1941 MN 97 Sale | 96 974 
Weat Maryland Ist g 46____. 1952 A O} 66% Sale | 66', 667, 214 631, 67's] Dold (Jacob) Pack Ist 6s_..1942 MN| S87 Sale| 86! 87 
West N Y & Pa Ist g 58____- 1937 3 3| 100le 1100's §=1001e 2 9953 10012 |] Dominion Iron & Steel 58...1939 J J) 51 53 51 52 

SEO Os condkiatamend 1943. A O| 80 81%] 8014 May'25 | 79g 82's] Donner Steel Ist ref 7s 19423 3) 901, Sale | 89 9014 

Income “4 58 —s _Apr 1 1943 Nov] B5\4 16 5 Feb'25 45 45 du Pont (E 1) Powder 44s .1936'3 D 94%8 945% 44%s5 
Western Pac ist Ser A §8...1946M S| %4%s Sale | 94% 9514) 125 9014 94'4] duPontdeNemours&Co 7 4s 1931|M N! 107%, Sale |107!2 108 

lst gold 6s Series B 1946 M 8/ 103 104 |1025 103 5\| 10014 1048 aaa MN 1107's Jan'25 
Weat Shore Ist 48 guar___._.2361\/3 J) 84's Sale | Sole S414) 47 Sli, 84's | Duquesne Lt Ist & coll 63. _-1499|J 3) 105% Sale |105!'2 105 ‘| 

0 ee eee 2361'3 J 81%, 82 R14, 82 16 70% 82 Ist coll trust 54s Series B_1949\'3 J| 105% Sale |105'4 105! 
Wheeling & L E let g 58___.1926 A O} 1001, 10044) 100% 10044! 2)! 1001, 101% | East Cuba Sug 15-yrsfg73s°37|M $| 103% Sale |103'4 1043, 

Wheeling Div Ist gold 58.1928) J J} {94 O97%s/101 Apr’25 99%, 101 Ed El Ill Bkn Ist cong 48_..1939 3 J 9llg 92%) 915 9155 

Ext'n & impt gold 5s 1930'F A; 975s | 99% Mar'25 993, 99%,] Ed Elec Ill lst cons g 58__..1995 J 3) 992 10248 Mar’ 

Refunding 4s Series A_.1966|M $| 745 Sale |71'2 74% | 85 68 745s | Elec Pow Corp (Germany) 6448'50|M S| 88 ale 8754 8814) 

RR ist consol 48_......- 1949'M $| 77 Sale | 76 7:1 fa 72 77 Elkhorn Coal 6% notea_._.. 1925|J3 DBD) 97'4 O84) 98’%s Apr25 
Wilk & East let gu g 58_._.. 1942\3 Dj) 65% Sale | 65's 654%! 6 6314 67!2] Empire Gas & Fuel 7s_...1937|M N! 103% Sale |105'4 103 
Will & 8 F Ist gold 5e_.__.. 1938'3 D)} 1024 10314)102!, Feb'25 102 102%] Equit Gas Light 56.._._._. 1932)M 8) 100 U4% 9934) 
Winston-Salem 8 B Ist 48_..1960\J 3) S3'2 85 | 83! 8312) 1 82% 87!2] Federal Light & Tr Ist 56...1942;\M S| 92% Sale 925s 9414) 
Wis Cent 50-yr Ist gen 48__.1949 J J 8012 Sale | 78le 801s 13 7Slo 81 lat lien 68 stamped...._. 1942'M S) 1025s Sale |102% 1025s} 

Sup & Dul div & term ist 48°36 ea N| 85 $554) 85 85 1 82%, 87% he ee 2 Metals sf 7s_.._. 1939\3 D) 101% 102 (102 102 

INDUSTRIALS | Fisk Rubber Ist sf 88_____- 1941|M $| 112%2 Sale |112 113 | 
Adams Express coll tr ¢ ‘40...19481h0 S| S85le Sale R5le R5le 2 85 8712] Ft Smith Lt & Tr lst g 58__.1936/M S| 77'4 Sal 774 781 
Ajax Rubber Ist 15-yrsf8s_1936|\J DBD) 10153 102! 10134 10212) 28|\| @4l¢ 102'2] Frameric Ind & Dev 20- yr 7 %s'42 3 J 93 Sale 91%, 93 | 
Alaska Gold M deb 68 A_...1925M 8 4 6 | 5 1 31g 6s] Francisco Sugar 7 4s_....-_- 1942;\M N| 105 Sale |105 1051 

Conv deb 6s Series B..... 1926 M 8) $ 753! 675 m8 25| —_— 4 67s | Gas & El of Berg Co cons g §81949|/3 D| 9%%s -| 9812 Feb'2 
Am Agric Chem Ist 58... ...- 1928\|A O} 101's Sale |101!2 10144) 7 9814 101%, | Gen Asphalt conv 68 ______- 1939'A © 1027s Sale 102’s 1027s 

let refs f 74s e.....--.-- 1941/F A! 10114 Sale |100% 1011%9| 105|| 94% 101!2 | General Baking Ist 25-yr 68.1936|3 D) 105's 105'4.105'g Apr’25 
American Chain deb s f 63..1933|A O| 98's Sale | 98 a9 “| 42 9653 993,] Gen Electric deb g 3 4s-_-.-.-- 1942\/F A} 83% 85%) 54 84 
Am Cot Oil debenture 58...1931.M N|; 945 Sale | 94 945% 16 Qllg 945 Debenture 66........... 1952,.M $| 105 105', 105', 105!2 
Am Dock & Impt gu 68. ..-.-. 1936\J 3) 1065 107%,;:107 May'’25!/_-. 10612 10812 | Gen Refr Ista fg 6s Ser A_..1952')F A} 100'2 LO1'2 100!2 100 
Am Mach & Fdy sf 68_.-.-.-.- 1939 A O| O8le 99) ° 99 9910) 30 98 100 German Gen Elec 7a temp..1945'3 J 9354 Sale 9344 03 
Am Republic Corp deb 6s_.1937 O| 963g 9712] 96's 9712] 26 91g 97121 Goodrich Co 6 %s_______--- 1947\J J3| 1047, Sale |104%,4 1055 
Am 8m & R Ist 30-yr 5eserA 1947 A O 99'; Sale | OS!le 9910} 59|| 951g 99!2] Goodyear Tire & Rub Ista f 1941.MN) 120% Sale (120'4 1204, 

lst M 6s series B____._-- 1947|A O} 10712 Sale |107!2 oa 39!) 1035, 10812 10-year sf deb g 88___._- d1931\F A! 109!2 Sale |1087g 109% 
Amer Sugar Ref 15-yr 6s_..1937|3 J) 102% Sale (102 10210) 64 9919 10412 | Granby Cons MS&Pcon6s A'283M N| 99'2 100!s Mar'2 
Am Telep & Teleg coll tr 48.1929 J J) %7% Sale | 97's 973 | 204 96'g 97%, OT RCS 1928 MN. 100 9S!e Mar'25 

Convertible 48.......... 1936M S| _. | 907 907s| 1 90%3 92's Conv debenture 88....... 1925MN . 100 100 

20-year conv 44s_.....-.. 1933 M S| 937%, 96 | 95 95 | 2 94%, 115 Gray >) ee 1932\/F Aj} 9312 Sale | 93'2 9312 

30-year coll tr 58....-... 1946 J DBD) 1012 Sale /101 1015s} 99)| 100 102 Gt Cons El Power(Japan)78_.1944,F A) 90', Sale | 89% 905s 

35-yr ef deb 5s temp..... 1960 3 Ji; 97'2 Sale | 97's 9712 1134|| 9419 97!e] Great Falls Power Istaf5e..1940 MN) 102 : 10114 102 

20-year sf 54s........-.. 1943 MN’ 10312 Sale '103 10334! 145)) 101 10343 | Hackensack Water 48_____. 1952\J 3} 85'2 86 85 May'25 

7-year convertible 6s. .... 1925 F A’ 131 Sale 131 1315s) 53|| 1256 13153] Havana El Ry L& PgenfsA'5i4MsS 90 Sale| 88 90 
Am Wat Wks & Elec 56.._..1934 A O 9614 Sale | 95's 0614 50 O21s 96% 

@ Due May. ¢ Due June. 2B Due July. & Due Aug. s Option sale. 
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91 
§5 
gl 
101% 
O7% 
18 
22 
97% 
102 
103 106t%, 
1021, 
100% 
100% 
v0 
9312 
R5 
70's 
97 100 
75% 
75's 
905, G35 
103 
0G, 
B43, 


101 3 
163% 
1105s 
935, 

R7% 
90 
V9% 
101 
10312 
95's 
OVl, 
101% 
97 
100% 
114 
100!'2 
88 


107% 
1's 
4 
RG le 
USS, 
US 
100% 
Gilg 
06% 
1004 
o4 
97% 
110 
98g 
755s 
105 111% 
Q8lg LO Al, 
101g 108% 
80 80 
87% 93 
80 83% 
82 82 
1001, 101!2 
100 101% 


075 10114 
101g 104'4 
9Olg BO), 
O2!s 
90 
10312 
105 
9213 
100% 
98 
1001 
74 
93% 
OU, 
107)2 
96% 
97 
99 
v21, 
75 
99% 
U's 
97% 
1064 
a7 7 
9412 
82 
50 
BRM 
9Ol2 
10648 108% 
10715 107% 
10453 107 
104 106 
103 106% 
90% 94 
101% 102% 
S714 S8Sl4 
95% 100 
07% 104 
99%, 1001, 
88 96 
9614 1025s 
101 107 
108 112's 
76\g 79 
RG'g 05% 
10312 10612 
G8'— GBs 
101 103 
10453 105% 

83 


84 
10113 1057s 
100 1021 
O3', G4le 
1004 106% 
119 120% 
108% 100% 
93's 100g 
93g 98ig 


New York Bond Record—Continued—Page 5 











BONDS. 
N.Y.STOCK EXCHANGE 
Week ended May 15 


Inierest 
Pertod 





4 


Havana Elec consol g 58___.1952 
Hershey Choc ist sf g6s_....1942 M 
Hoe (R) & Co Ist 6 %a temp - 1944 A 
Holiand-A mer Line 6s (fiat) .1947, M 
Hudson Co Gas Ist g 58__..1940 M4 
Humble O1! & Refining 5%s_1932 J 


Iiinois Bel! Telephone 56...1954 9 
Illinois Steel deb 4%s___--- 1940 A 
Ind Nat Gas & Oj! 58___...19346™ 
Indiana Stee! Ist 58......-- 1952 ™ 
Ingersoll-Rand Ist 58 ....1935 J 
Interboro Metrop coll 44s_.1956 A 
Ctf dep stpd asstd 16% sub : 
Interboro Rap Tran lst 58..1966 J 
Ds nbnaawerombanna a 
Lo fee 1932'A 
10-year conv 7% notes 1932\M 
Int Agric Corp Ist 20-yr 58..1932 Mm 
Stamped extended to 1942-- mM 
Inter Mercan Marines f 5e__1941/A 
International Paper 56...--- 1947/3 
eT 2 Oo eee bald J 
Jurgens Works 6s (flat price) _ 15 J 


Kansas City Pow & Lt 58_..19 52 M 
Kansas Gas & Blectric 66...1952 M 
Kayser & Co 78 . .---1942\F 
Kelly-Springfieid Tire 8s_..1932 M 


Keystone Telep Co Ist 58_...1936)) 
Kings County El& Pg 58_..-.1937\A 
Purchase money 68......1997\A 
Kings County El Ist g 48_..1949/F 
Stamped guar 49.....--. 1949 F 
Kings County Lighting Se_.1954 J 
EEE 1944\J 
"| ED eee 19346\J 
Lackawanna Steel 56 A. ....1950.™ 
Lac Gas L of St i. rei&ext 56 1934/A 
Coll & ref 5 4s Series C_..1953/F 
ae © & Navetf4%s A_.1954/9) 
Lebigh Valley Coal Ist g 58_1933/\J 
Ist 40-year int red to 4%-_1933)9 
Lex Ave & P F Ist gu g 58_.1993\M 
Liggett & Myers Tobacco 78_1V44\A 
Registered - : 
7 a 1951 \} 
Loriilard Co (P) 7a...-- --1944\A 
Registered __.... s 4 
be... Se o-- --1951/F 
Louisville Gas & Electric §6.1952\M 
Louisv Ry lst con 5s 1930) J 
Lower Austrian Hydro-Elec Co— | 
lst si 6%es aes ...---1944|/F 
Magma Cop 10-yr conv g 76.1932 3 
Mansati Sugar 74s_....... 1942, A 
Manhat Ry (N Y) cons g 48.1990 A 
| ES Pees 2013)\3 
Manila Electric 7s__....--- 1942 ™ 
Manila Elec Ry & Lt sf 58_.1953'M 
Market St Ry 7s Series A_..1940 Q 
Maxwell Motor ef 7s__...-_- 1934 ™ 
Metr Ed Ist & ref g 6s Ser B_1952 F 
let & ref 568 Series C__.._- 9153\3 
Metropolitan Power 66____. 1953'3 
Met West Side El (Chic) 48_1938/F 
Mid-Cont Petr Ist 6'48_...1940 M 
Midvale Steel & O conv sf 58 1936,M 
Milw Elec Ry & Lt cons g 56. 1926\F 
Refunding & exten 44e_.1931 3 
General 56 A..........-.- 1951\J 
2 ft Miéctebndbtnnanae 1961 J 


lst & ref g 68 Series C___.1953\|M 
Milwaukee Gas Lt Ist 4s__.1927|M 
Montana Power Ist 58 A__.1943)J 
Montrea! Tram let & ref 58.1941 /\J 
Morris & Co Ista f4%s_. -1939|\J 
Mortgage-Bond Co 48 Ser 2.1966 A 

10-25-year 58 Series 3....1932'3 
Murray Body Ist 6%a__.._- 1934\J 
Mu Fuel Gas Ist cu g 56_...1947|M 
Mut Un etd bonds ext 4%..1941 M 
Nassau Elec guar gold 48__.1951 J 
Nat Enam & Stampg Ist 58.1929) 3 


National Acme 7 \%s_...-.-.- 1931.3 
Nat Starch 20-year deb 58..1930 J 
National Tube Ist 58.....-.- 1952 M 
Newark Consol! Gas 5e____.. 1948 J 


New England Tel & Tel 54..1952/\J 
WN Y Air Brake Ist conv 68..1928 M 
N Y Dock 50-year lst g 4s -1951 F 
N Y Edison Ist & ref 64s A_1941/A 

let lien & ref 58 B temp..1944 A 
N Y Gas E! Lt & Pow g 58_.1948 J 

Purchase money @ 4s8----- 1949 F 
NYL E&4WestC &RR5%81942M 
N Y Munic Ry let af 54 A_.1966 J 
NYQEIL&4P Ist g 58__..1930 F 
N Y Rys Ist R E & ref 48_..1942 J 

Certificates of deposit 


30-year adj inc 5s__..Jan 1942\/A 


Certificates of deposit. .....|-.--- 


N Y Rys Corp inc 6s Jan 1965 

N Y & Rich Gas Ist 6e__.-. 1951 ™ 

N Y State Rys lst cons oem 1962 
Registered - - _. 

Ist con 68 series B ..-.--1962 
N Y Steam Ist 25-yr 68 Ser A 1947 
N Y Telep Ist & gens f 4%s_1939 

30-year deben s f 68__.Feb 1949 

20-year refunding gold 68.1941 
Niagara Falls Power let 5a. _1932 

Ref & gen 68_......-. Jan 1932 
Niag Lock & O Pow ist 58..1954 


lst & ref 5s ser A int rects_1955 
Refunding 68 Series A....1958 
Nor Amer Edison 68-_-----.-. 1952 


Secured s f g 6%es Ser B_.1948 
Nor Ohio Trac & Light 68 ..1947 
Nor States Pow 25-yr 58 A_.1941 

Th c-wenedeehied 

let & ref 25-yr 68 Ser B__.1941 


Northwest'n Bell T lat 76 A.1941 
North W T Ist fd g 44s gtd_1934 
Ohio Public Service 74s A 1946 

lat & ref 7s series B .. 1947 
Ohio River Edison ist 68_..1945 
Old Ben Coal Ist 66........1944 
Ontario Power N F Ist 56...1943 
Ontario Transmission 58....1945 
Gis Bees Gh cccceccacucos 1941 

lst 25-yr ef ge 7 %s Ser B..1947 
Pacific G & El gen & ref 56. .1942 
Pac Pow & Lt Iisté&ref 20-yr 5a °30 
Pacific Tel & Tei ist 5e....- 1937 

Ref M 5s series A......-. 1952 


Segoe Rae C RCC D DER SE SEES UP MEREZE 


=e ZO Ze Pu Perr > Pu>ou> 


Pan-Amer P & T list 10-yr 78 1930 
Conv ef 66 ...-.-.-- .1934 
Park-Lex #t leasehold 6 Ma .1953 J 


Pat & Passaic G & Fl cons 5a 1949 M 8) 
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Week's 

Range or 3 
Last Saie ZR 
High| No 

96 14 

104 19 

10213} 12 

RSle 74 

100 !g i] 

LOl’s 75 

ee) 


103 28 
Feb'25 
Apr'25 
Mar’25 

66's SI 

64 1 

6 4) 

KS 22 

73 10 

690 a 

“any i} 

914, 12 
Mar'24 

Qu s 

9919, QI 

10214] 83 

l i4 

10) 48 

S6le 6 
May'25 

119 2 

is ; 

977 10 
Ma ev 

107 4 

9344 14 

100 20 

lt l 15 

100 16 

101 | 14 
Sept'24 

pr’25 

119 46 
Apr’25 

Lao 76 

115 14 } 
Mar AS) 

is iu 

OR Ol 

Mar'25 
| 
Sole 43 

22 65 

10012 27 

62 | 68 
May'25 

102%} 12 

91 | 7 

UU7s 76 
Jan'25 

LU4le Gg 

95 | 25 

1027g)} Ss 
May'25 

9744) 203 

G2'g) 104 

10014) 5 

8 | 19 

G8, 25 

91 04 

1102's 62 

9914| 

10012 15 

9S8's| 62 

84 | 31 
Mar'25 
May'25 

O7% 15 
May'25 

99% 3 

60 | 22 
Apr'25 

86 27 
Feb'25 

102) 10 
May'25 

101 18 

1031¢ 2 

&() 5s | a 

11475 R2 

101 | 192 

103%] 5 

SU's 27 
Apr’25 
Apr’24 
May 20 

4874 May'25 
y244) 47 
2 4 
Hy 7 
$255 1022 

9912, 2 

68 | 25 
Apr’'25 

W014 2 

102 | 18) 

98 | 81 

110 | 59 

108 117 

1007 7 

106 | 5 
Apr’25 

19%' 190 
May'25 

101% 87 

105 31 

96 | 92 

YS!le) 92 
Jan'25 

1045 53 
Jan'25 
Apr'25 

112 

110 11 

104 56 

U7 $1 

100 17 
Apr'25 

100 28 

95 | 44 

O7%, 79 

99'2 35 

101% 64 

99 46 

106 2 20 

11% 491 

95 § 


BONDS ey 
N. Y. STOCK EXCHANGE | 35 
Week ended May 15. ja 


Friday 
May 15. | 


Price | Week's 
Range or 
Last Saie 








Peop Gas & C Ist cons g 6s. 1943 A O 
Refunding gold 58______. 1947 Ss 
Philadelphia Co coll tr 6s A_1944 


15-year conv deb 54s .1938 
Phila & Reading C & I ref 53.1973 
Pierce-Arrow Mot Car deb 881943 
Peres OG OT Gh. ccccacseconc 1931 
Pillsbury ll Mills 20- yr §8__1943 
Pleasant Val Coal Ist gaf 58.1928 
Pocah Con Collleries Ist @ f 581957 
Port Arthur Canal & Dk 68 _1953 


~Duai Le 


Portland Elec Pow Ist 6s B_1947 
Portiand Gen Elec Ist 58_..1935 
Portiand Ry Ist & ref 58_.__1939 
Portiand Ry Lt & P 1st ref 551942 

Ist] & ref 6s ser B___- 1947 

lst & refund 7 \%s Ser A__1946 
Porto Rican Am Tob 8s___.193! 
Pressed Steel Car 5s me 193% 


Prod & Refs! Ss(with war'nts)'3! 
Without Warrants attached 
Pub Serv Corp of N J gen 538.1959 


Bee ee ee eee ecg eaee 


Secured g 4s 1944 
ee us Ist 5481959 

Ist & ref 14; A O 
Pub Serv E! ‘Po w & Ltg 63_._1948, A O 
Punta Alegre Sugar 78_.....1937\J 5 
Remington Arms 6s_._- 1937 MN 
Repub I & S 10-30-yr Seat. 1940 A 0 

Ret & gen 5'4s ser A 1953/3 J 
Rima Steel Ist 7s -.-1955\/F A 
Robbins & My ers sf 7s. ..1952;3 D 
Rochester Gas & F178 ser B_1946|M §& 

Gen Mtge 54s series C 1948'M § 
Roch & Pitts Coal & Iron 58.1946 MN 
Rogers-Brown tron Co 78_..1942|M N 
St Jos Ry Lt Ht & Pr 5s 1937|M N 
St Joseph Stk Yds lsat 4 3.1930\3 J 
St L Rock Mt & P 5sstmpd_1955|\J J 
St Louls Transit 5S6........ i924,A O 
St Pau! City Cable 5s 1937/3 J 
Saxon Pub Wks (Germany) 7s'45\F A 
BE Ge Pikdusctdneccumbnwed 1942 M 8 
San Antonio Pub Ser 68 o-etB5213 Ji 
Sharon Stee! Hoop Ist 8sser A ‘41M 8 
Sheffield Farms 6 4s _..1942|A O} 
Sierra & San Fran Power 58.1949|F A 
Sinclair Cons Oil 15-year 78_1937|M 8 

ist tn coll tr Gs C with warr 1937/4 D 

lst lien 6%s Ser B___.__.1938|3 D 


Sinclair Crude Oil 3-yr 6s A 1928/F A 


2 


South Bel! Tel & Tel lat a f 581941) 3 
S'west Bel! Tel lst & ref 53_.1954|F 


Southern Colo Power 68....1947/)J q 


Spring Val Water g 58_____- 1948|M N 
Stand Gas & E! deb g 6 \a-_ -1933| M § 
Standard Milling lst 5s 


Superior Ol! Ist af 7a. _- 


Third Ave Ist ref 4s 


Third Ave Ry Ist g 56__.._. 19375 J 
Tide Water Oll 10-yr 64%s_.1931\F A 
Toledo Edison Ist 78__..__. 1941 M$ 
Toledo Trac Lt & Pr 6% notes'25\F A 
Trenton G & E) Ist g 58__..1949 M 8 
Twenty-third St Ry ref 58_.1962|3 J 
Undergr’'d of London 44%8_.1933\3 J 

<i? aes .1948|\3 J 
Union Bag & Paper Ist M 68.1942\M4 N 
Union Elec Lt & Pr Ist g 54.1932\|M §$) 

Ee yy Ree 1933. MN 

Istg 5sserlesA_______- 195435 J 
Union Elev Ry (Chic) 58...1945|,A O 
Union Oll Ist liens f 5e___-1931'3 J 

30-yr 68 Ser A_._...May 1942|/F A 
Unton Tank Car eauip 78._.1930\F A 
United Drug 20-yr68_Oct 151944,A O 
United Fuel Gas Iat af 6s__.1936)3 J 
United Rys Inv 58 Pitts lasue 1926, MN 


Stamped - 
United Rys St L Ist g 4a____1934 J 


3 
United SS Co 15-yr 68____..1937 M | 


United Stores Realty 20-yr 68°42 A 


U 8 Rubber Ist & ref 5sserA1947 3 J) 
ee 1930 F A 
U 8S Smelt Ref & M conv 68.1926 F A! 
U 8 Stee! Corp{coupon. _.d1963 M N| 

8 f 10-60-yr 58 | registered_d1963 M 


10-yr 7% % sec notes 


Utah Lt & Trac lat & ref 56_.1944 A 


Utah Power & Lt Ist 5¢_._.1944 F A | 


Utica Elec L & Pow Istsf 58.1950 J 


Utica Gas & Elec ret & ext 5a 1957\J J} 
Victor Fuel lata f 5e_....-.- 1953, J 3} 
Seed: 1947 J D 


Va-Caro Chem Ist 7s 
Certificates of deposit loo 


Certtficates of depoatt stmpd) - --- 


7 4s with & without war..1937J D 
Certifa of dep without warr |.--- 


Certifa of dep with warrants - 


Va Iron Coal & Coke Ist g 5a 1949 M 8 
Va Ry Pow Ist & ref 59.....1943 J J 
Vertientes Sugar Ist ref 78.1942 J D 
Warner Sugar Refin Ist 7a..1941 J DO 
Warner Sugar Corp Ist 7a.._.1939 3 J 
Wash Wat Power sf 58.._.1939|3 J) 
Westches Ltg zg 5estmpd gtd 1950 J OD 
West Ky Coa! Ist 78._.....1944 MN 
West Penn Power Ser A 58..1946M 8 

Ist 40-year 68 Series C__..1958 3 D 

Ist 78 Series D_........- 1946 M 8 

lst Se Series E.......... 1963 M8 

Ist 54s Series F_.......- 1953 A O 
West Va C & C Ist 6s ...1950\3 J 
Western Electric deb 5a....1944 A O 
Western Union coll trcur 54.1938 3 J 


Fund & real estate g 444s.1950M N 
15-year 6 se @-...-.--..- 1936 F A 
Westinghouse E & 'M 7a___.1931 MN 
Wickwire Spen Steel Ist 7a_.1935 3 J] 
Certificates of deposit........|--.-- 
Willys-Overland s f 64s__..1933,M $ 
Wilaon & Co lst 25-yrat 6s_1941 A O} 
ees 
10-year conv ef 68....-... 19283" D 
Certificates of deposit......|---- 


10-yr conv sf 7 4a.-..--- ploslF A 


Certificates of depoalt 


Winchester Arms 7s...... iM A O| 
Young’n Sheet & T 20-yr 60.1943 J J) 


3 yr 6% notes B Feb 15__1926\F A} 
“PRISE 1942|A 0} 
Skelly Ot 6 ly % BOtEE..cavc 1927|A O 
South Porto Rico Sugar 7s. . 1941|J D) 


a 1930 iM N| 
Steel & Tube gen sf 7s Ser C 1951/3 J} 
Sugar Estates (Oriente) 78..1942|M $ 
-1929|/FA- 
Syracuse Lighting Ist g 58_.1951|3 D 
Tenn Coal Iron & RR gen 58.1951) ee. 
Tennessee Cop iat conv 68__19: 25|M N 
Tennessee Elec Power lst 68.1947\3 D 
eae 1960|\3 J 


Adj inc 58 tax-ex N Y_..a1960\A O 7'4 Sale 








; Sale 101 





aDueJan. dDueApril pg Due Dec 


# Option sale. 





Ask Low 


9812 9713 
Sale 1045, 
Sale | 98 
Sale |100 


2'e Sale | 997, 
lo Sale 10619 


LU14, 101% 
99 719 
9310 92% 

Sale |100 


+, Sale | 97 
9934 
95l4 94 8 
897g| S8'\4 
Sale | O7'4 


10610 105 3 
Sale |101 


» Sale | 941le 
> 114 [11212 
Sale |110 
1047 1045 
; Sale IRS 
Sale |102 
ule |102!g 
105 |104% 
Sale 105! 
Sale Ole 

| 1434 
92 O1%, 
Sale 884g 
7Ule, 66 7 
1103, 110% 
105 5 
ag 
Sale | 64 
Oil, 
» Sale | 801s 
| gy 
06 967 
Sale 92 
Sale | 106 
Sale (101% 
107 (107 
106'4 
95 O3\4 
Sale 914g 
Sale |107 
8714) &6 


Sale |100'% 


» Sale | 1005 


Sale | 85! 


4 Sale |110 


Sale |104% 


>» Sale | 1LOL'sg 


Sale 110014 


97 | 95% 

. U7'2 
Sale |120 

Sale | 997 


2 Sale |107!g 


Sale | 96 
975s) 97 
100 


2102 |102% 


101% 101'2 
Sale |101 





Sale | 55% 
37 
9534) 9358 


Sale )103 
Sale |100% 


1003) 100'%4 
987g 

61 66 
VO0'2 

89 


2 Sale | 95!2 


Sale |100'4 





...--|100%4 
Sale |103 

77 76% 
100 

103% 


2 Sale |104', 
Sale |103 
10044 100 
100 90% 


Sale 99% 
70 69 
94 | 935% 


; Sale 1034 


Sale | 86% 
Sale |105‘8 
101'4 101's 
Sale |105% 


. 1052 
Sale | S8'4 
Sale | 06'4 

| 901 
Sale | 9%: ‘s 
60 555%, 


2 Sale | 91 


Sale | 00 
Sale i | 
63'4, 62% 


sonnel 5S 
777} 63t2 
91%, 1 
Sale | 97's 
Sale 9) 
Sale V5 


Sale | SU!2 
Sale | 1005s 
... 100% 
Sale 101% 
991 G85 


g 106 105%s 


Sale 106's 
Sale OS 

Sale 103'2 
Sale | 90%, 
Bale 1001, 
Sale l0l's 
Sale | 95% 
Lil's til 
Sale 107 

Sale R34 


Sale | Sf 
Sale 100% 
Sale | US 
03 
Sale | 70 


Bale | 7 
Sale 70 
70 


71 5 


Sale 9S 


Apr'25 


Apr’25 


May'25 
Apr’'25)- 
Feb'25) - -- 
Apr'2! 5} : 
Apr'25 5] 


High 


4110 10834 Mar’25 


9S8!2 
105 
99 

L001, 
102'2 
It 6Gle 
10153 


Apr'25 


93!e 
11's, 
9712 


Apr 25 


95 ' 
ROle 
OR ‘4 
106 

101 | 
94% 
113 

L10Ole 


May'25 


99 
104 
193! 


2 
10 54g 
> 


10044) 
140%) 
56 4] 
Ll2'2 
105 

102!g 
100%, 
97 


124% 

100 

1075 
96 


10014 


Apr’25) - 


101}2 
102!'2 
57 
38%, 
93% 
10312 
110 




















161 
10014 
104 


Apr'25 


10019 


May'25 


104% 
104 
100% 
9979) 
90944) 
70 
9419) 
10312 
SS14) 
106% 
1101's 
106+2 


May'25 


SUle 
97 '2 


Dec'24 


100 


Apr’25 


92 


R3l4 
1005s 


Apr'25 .- 


102 
99 | 
106% 
107 | 
GR44 
104\4 
G1 

10012 
101! 








V4% 


981g 


10153 105 


O3% 


99 


O94 101% 


v1 


10213 


1025, 107 
995g 102 


97 
9213 
QVle2 
O6!e 
QR3 
921g 
B4l4 
4 
105\g 
101 
P33 
104 
110 
1045 
95 
9878 
VU58 
102!s 
10254 
S6lg 
O3le 
90% 
*s 
64 Ig 
110 
103!, 
64 
Rilg 


104% 


82% 


99l4 
100's 
82 
106% 

102 
09 
96's 
O31, 


URly 
o4 
10) \4 
Vi lg 
Ov, 
9612 
vOl4 
VVIp 
107 
106 
97 
115% 
lil 
LOS! 
99 
104 
1U3'g 
106% 
1U71g 
92 
O54, 
04 
90 
73%, 
110% 
105 
B3l, 
Yilg 
95!, 
Silg 
Blig 
97 
02% 
1075 
102 
1071, 
10712 
95 
95 
117 
9044 
101 
1005 
866 
120% 
105% 
102'g 
100% 
97 lg 


965, O71, 


10612 
901g 


97!2 
100% 
100 

vOlg 


102% 

108!3 

100\g 
98 


126% 
100% 


10014 
102% 
102 
102% 
5Slg 


104% 

110 

100% 
98% 


651g 70 


89 
Rblg 


O4'2 


VOM 
OR, 
100 
75 
90% 
1024 
10312 
10014 
vs 
99 
O04 
69 


G0%% 
93" 
Ol'ls 
R0"s 
77's 
99% 
U8 
100!2 
93% 
11,448 
105% 
93! 
100% 
90% 


53\g 
59% 
10014 


05% 


901, 
89 
O71, 
101%, 
100! 
104 
77% 
10012 
1041 
105% 
104 
101 
10012 
100's 
74% 


748 
102% 


O91e 








“oO: 











Saturday, 
May Y 





*9ly 
10012 
2514 
#2712 
597% 
*17 
*2\4 


100%, 
*49 
. 
42 
274 
2212 
l6\g 


° . 
° o 
*.15 


* 10 





LON 


~ 


— ee AID to 


ne Nw es & 


es 


toh 








HIGH AND LOW 


Monday, 
May i\1 


34% 


eno 
se 
*6HAlo 


ad 50 


*90!2 


*9le 
100!e 
25% 
| *27ls 
59g 
*17 
91 


«'4 


109% 


407% 
* 


15 


*10 


SALE PRICES—PER NOT PER CENT. 
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BOSTON STOCK EXCHANGE—Stock Record s. 





BONDS 
e Next Page 











PER SHARE 

















* Bid and asked prices; no sales on this day 


Sales STOCKS Range for Year 1925. Range for Previous 
for BOSTON STOCK Year 1924. 
the EXCHANGE — eee — 
W eek Lowest Highest Lowest | Highest 
Railroads 
197 Boston & Albany_._....-- 100 156 Feb18 164% Jan 7|, 1457, Mar| 164 Dee 
47 Boston Elevated_...._- -100| 7514 Mar Jan 2) 71% Aug) 85 Dee 
| ek Ve ee ee 100, 92 Jan Jan 3 8714 Dec, 96l4 May 
40) See: Maan anedema 100 109 Ma 1141, Jan16' 107 Dee Jan 
] —_ (ae 100, 94 Mar Jan 9 92 Sept Dee 
7 Boston & Maine........-.- 100' 10 Apr 20's Feb 26 Ble Jan} 4 Nov 
69 Do pref___. = 100 ll's Apr Feb 25 12 Jan! Nov 
44 Do Series A Ist pref_..100 17 Apr Feb 26 13 June} Nov 
Do Series B ist pref_..100 29 Apr Mar 4 171, Jan, Nor 
Do Sertea C ist pref_..100) 25 Apr Feo 25 16 Feb Nov 
Do Sertes D Ist pref__.100 35 AD 5 Feb 26 23 Jan Nov 
s Boston & Providence._...100, 167 Feb 75 May 9 43 Jan Nov 
749 East Mass Street Ry Co_.100 1) May 34 Feblil 18 May Dec 
De [66 Bil ccecdsoscdee 65 Feb 71 Apr 3 58lg Jan Dec 
| a (ee 100 57 Jar 62'¢ Jan 12 458 May| Nov 
Do adjustment _....-- 10) 39 May 48 Marl 28 May| Dee 
Maine Central. .......... 100' 25 Mar 371g Jan 29 25 June Apr 
143 NY NH &Hartford_____.100| 28 Ma 36's Feb 25 14 Jan Dee 
Northern New Hampshire_100 70 Fen 78 Apr 9 62 Jan Nov 
49 Norwich & Worcester pref.100 100 Jan 113 May14 80 Jan Nov 
ISTORS CORE 2c cacdscsanctex 100' ¥6 Jan Mar 12 72\ig Jan Nov 
)Rutland pref_.......-.- 100 4514May 63lg Jan 2 34 Mar Nov 
Vermont & Massachusetts_100 87 Feb; Jan 16 70 Jap Nov 
Miscellaneous 
s5Amer Pneumatic Service_..25 212 Mar 2: Jan 7 1 Nov Dee 
180 Do pref - &O 16!2 Mar 25 May 7 12 Jan Dee 
»Amer Te Ie “~phone & Teleg_.100 130% Jan 1 May 8 121 June Dec 
,Amoskeag Mfg.......-/ No par 61!sMay Jan 13 571, Oct Jas 
+ ) Do pref ae No par ls ,; May Jan 15 69 Oct Aug 
11Art Metal Construe, Inc... 10 14 Jan Feb 25 13 Aug Feb 
50Atlas Tack Corp ._..No par 9% Jan Apr 28 6 June Jan 
2 Boston Cons Gas Co pref. .100 103 Jan May 12,| 100 Dee July 
Boston Mex Pet Trus._No par TE Se ee 05 Dee Jap 
5839Connor (John T).....---. 10 20 Jan: 2May 20's, Dee) Mar 
}0 Dominion Stores, Ltd_.No par 284 Jan: Feb 2412 May) Bept 
"> eS 100 — — . S4 Jan) Dee 
)East Bostoo Land ....... 10 I's Apr 3 Jan 2 Sept Feb 
5 Eastern Manufacturing... 5 3!2 Apr ll 6% Jan 4 Oct Feb 
S65 Eastern SS Lines, Inc..... 25 42 Mar 9 Feb 38 Jan Mar 
ae a See No par 35 Jani5 Ma 34, Jan Feb 
10 Iat m- SS eae 100 89 Jan 3 May 85lg Jan Mar 
S£5Edison Electric Ilum_.-.-100 200 Jan 5 Apr 1631, Jan Dee 
100Klder Mfg Co(vte) ..... 10 3'4 Feb 2 Mar 2ig Jan Dee 
| 
Galveston-Houston Elec _.100! 32% Apr 25 Jap 13 Jan De 
Gardner Motor .....-2 No par 4 Jan 8 Apr 3% Bept Jap 
Georgia ity & Elec........100 115% Feb 27 Feb 11314 Mar Bept 
Do 5% bnon-cum pref. 100; 7&le Aprils 4 Feb 79 Aug Jap 
705 Gillette Safety Razor... No par 57\2 Jan 2 Apr 551, Oct Oct 
540 Greenfield Tap & Die_.... 25 11 May 12 Jan 24 12'g Nov! Jap 
Hood Rubber.........Ne par) 52 May 6 Jan 8 46 Mar) Dec 
Internat Cement Corp.No par| 52'2 Jan 5 Apr: 41 Apr} Nov 
International Products.No par); .35 Apr 1 Jan 3 10 Feb) Dee 
$01 DO Wve cacecs oe 5 Apr29 Jan 9 25 Feb Dec 
Kidd r, Peabody Acceptance 
30 Corp Class A pref.__.-. 100 821, Jan ¢ Aprl4 80 Jan Dee 
406 Libby, MeNelll & Libby... 10 6\4 Apr 0% Jan 7 4 June Dee 
Lincoln Fire Ingsurance.... 20) 70 Mar 70\44Mar 2)| 70 Jan Nov 
750|\ Loew's Theatrea_........ 25) lille Feb 13% Jap 5 9 Mar Dec 
396 Massachusette Gas Cog_..100| 68 Feb 75 Mar 6|| 66 Nov) Feb 
ie SE eae 100, 631g Jan 67'2 Feb14)| 62 June Jab 
210|Mergenthaler Linotype...100| 167 Jan 186 Mar 5|| 150 Apr Dee 
620|\ Mexican Investment, Inc.. 10 Sle Apr 16% Jan 15 6lg Jan Feb 
912 Mississipp! River Power_..100| 36 Jan 48!2May 15 19 Feb Dec 
10, Do stamped pref....-.. 100, 872 Jan Apr 2l 80 Jan Bept 
274| National Leather. ....-.-. 10) 4 Apr: 6% Jan 13 2 «Apr Nov 
550' New England Ol Corp tretfs.' 20 Feb 1%, Jap 50 «Deo! Apr 
50| Do. pref (tr ctfs) ._... 100! 5% Apr May 6 Dee) Mer 
2,259 New England Telephone. 100, 99 Apr21 107% Mar 98 Dec) Jap 
.610 Olympia Theatres, Inc.No par) 19 Mar 2May 21g Dec Dec 
Orpheum Circuit, Inc.... 1) 25% Jan Mar 14 Jan Dee 
778| Pacific Mills.............100) 55 Apr Siig Jan 691g Oct Feb 
60| Reece Button Hole-_-_.---- 10, 15% Feb 24 Apr 11% Jan July 
45 Reece Folding Machine... 10 2'4 Apr 2% Jan 2's May) Jap 
Simms Magneto........--. 5} . cn \ serene ‘ 10 Oct Feb 
GG @ Gi scecacacocess 100; 10914 Apr 22 120 Feb 100 June Dee 
Oe 25, 45!2 Apri3 Jan 352 June, Dee 
Union Twist Drill.._--__- 5 7 Mar 7lg Jan 2: 5 Dec} Feb 
} United Shoe Mach Corp... 25) 41'4 Mar Feb 34 Jan Dec 
a 5 Do pref_. 25° 2612 Jan Jan 24% Feb) Nov 
» Ventura Cc onsol Oll Fields_. 5 1912 Jan Feb 1914 Oct) Jas 
‘006 WaldorftSys,louc,new sh No par) 15!eMay 19% Jap 13%, Apr! Nov 
28 Walth Watch Cl B com_No par 8 Jan 7\4May 61, Jan Feb 
55 Do pref trust ctfa__...100 17 Jan 2U!e May 14 June Feb 
5 Do prior pref. _.-. .100' 65 Jan 76'2 Apr 6212 Dec Feb 
25 Walworth Manufacturing - 20! 17 Mar 20%, Jan 1512 June Feb 
Poy) ee 50 37 Jan Mar 29% Jan Nov 
SG. Se” Be esndencavee 50 375 Jan Feb 34% Apr Jan 
i >) See 50 3=640!2 Jan Mar 38 Mar Jan 
Mining 
Adventure Consolidated... 25 15 Feb Jao 15 Dee Dee 
Algomab Mining 25 10 Mar Jan 10 June Dee 
$38 Arcadian C onsolidated __-- 25 1M Jan 6 June Dee 
715 Arizona Commercial... - 5 Glo Mar Feb ~ Jan Dec 
40 Bingbam Minea.........-. 10; 284;May § Feb 14 June Dee 
17 Calumet & Hecla........- 25 255 Apr 22 Jan 135 May) Jap 
700 Carson Hill Gold. ......-- 1 20 May 6 Jan 37 Nov Feb 
140 Copper Range Co___._-.--. 25 20'g Apr 22 Jab 1812 June Dee 
Davis-Daly Copper 1}; 04 Mar 4 Feb 30 Dee Mar 
OS0O East Butte Coppe r Mir ing. 10 314May 14 Jan 34 July Dec 
1) Franklin -- ... 25| .40 Jan 7 Jan; 40 May Jan 
Hancock ( ‘onsolidate A. -- 25 75 Apr 8 Feb 30 Oct Jap 
20 Hardy ‘ pede o eS oe. l7'4May 8 Jan 24 191g Dee Jae 
] I ba Sane a ea eas aie ec 25 l 2 Jan 6 Feb 5 30 May Dee 
Island Cc reek "C oal --> 34) 121 Mar2s Feb 5 04% Apr Nov 
4 Do pref. a 1 GO4'eMa 4 Mar 9 90 June Rept 
Isle Royal Copper_....... 25 97, Apr 22 Jan 7 12 June Dee 
Kerr Lake 2: 143 Apr 4 Feb 4 lig Mar Feb 
Keweenaw Copper - 25 75 Jan 2° Jan 10 50 Jan Nov 
107 Lake Copper Co £ . 1 April Jan 2 90 86Apr Dee 
135 La Salle Copper. ......... 25 ligsM 14 Jan 10 70 June Dec 
) Mason Valley Mine.....-. 5 143 Apr 2s Jan 13 1% Oct Dec 
185 Mass Consolidated .._..-.- 25 10 Ma Jan 2 50 Jan Aug 
110| Mayflower-Old Colony.... 25 1 Apr 3 Jan 2 80 Apr July 
EE rae 25 257, Apr 41 Janil3 231g June Dec 
New ( Sorpelia C opper ae 18 Ma 25 Jan 2 lig Jan Dee 
25 New Dominion Copper_....-- 20 Apr 85 Feb 1s 40 Dec Apr 
New River Company....-. 100' 25 Apr 25 Apr 2 35 June Mar 
4 "eo 100 6 M 60 Jan 3 57', Dee Mar 
) Nipissing Mines.......... 5 43,\lay 5% Jan 10 5% Jan Dec 
} North Butte A shtedn ieee 15 990 May 3\4 Jan 14 1% Oct July 
222, Ojibway Mining........- 25 45 Apr 144 Jan 10 40 June Nov 
$45 Old Dominion Co_. 25 1744Ma 7 Jan 10 15 Jan Dec 
Park City Mining & 8S: melt. 5 41,May Feb 19 3'g Jan Feb 
> Pd Crk Pocahontas Co.No par 104, Apr Jan 24 104%, July July 
1) Quincy 25 J Apr2 Jan lv 14 June Dec 
2 St Mary's s Mineral Land. 25) 2S!zg Apr Jan 12 26 June Dee 
IoD cincrdacchncnenent 10 50 May Jan ¥ 30 Apr Bept 
Pe Ds caneddenasnuen 25) . i sal 25 July Dec 
DIED cctitdanécenen 25 2 Jan Jan 27 .90 Jan Dec 
2.1 32 Superior & Boston Copper. 10| .70 Ma Jan 5) .25 Aug Dec 
.535 Utah-Apex Mining. ...... 5 3% Jan Jan 23 17, June Dec 
700 Utah Metal & Tunnel... 1 43 Jan4 Jan 29 14 June July 
2a ee 25 35 aApril6 Jan 31 15 Apr Aug 
SORT. cxtarechecasetée 25 10 Mar Jan 7 13. Feb July 
Wvandot 25 15% 19314 Feh 11 1 Iniv July 
and rights. 2 Ex-div © Ex-stock div i Assessment paid g Price on new basis 











May 16 1925.] 


Pak 


Quotations of Sundry Securities 


Allbund prices are and sterest™ except where marked 





Atlantic Refining...._.- 100 106 107 
aaa luW 11514 116 
Borne Scrytuser Co 100 5 210 
Buckeye Pipe Line Co _. 50) *61 62 
Chesebrough Mfg new... 25 *59 62 
Preferred. ..___ ---1U00} 114 j115 
Continental! Oll new___. 25) *25 2 
Rights. _.-. 7 *S3 RS 
Crescent Pipe Liz ne Co 5O; *®1lilg) 114, 
Cumberland Pipe Line..10u| 146 (147 
Eureka Pipe Line Co 100) 76 78 
Galena Signal Ol) corm. __ 100 54 56 
Preferred old. oooo 400] 112 1113 
Preferred new __- 100) 10410) 106 
Bumble Oil & Ref new 25| *55 551 
illinole Pipe Line _- 100) 143 45 
Imperia] Ol]..........- 25 *14310/146 
New wheli issued......- t 2934) 3f 
Indians Pipe Line Co_.. 50) *71 | 73 
International Petroieum. (1) 5 


Magnolia Petroleum... _100 


Nationa! Transit Cu..12. 50 *22 | 221s 
New York Transit Co_..100! 60 | 64 
Northern Pipe Line Co__10uU S2le} 84 
TE Eee 25 *64!1 6 
Penn Mex Fuel Co__._.. 25) *3) } 
Prairie Ol! & Gas new... 25) *54 4 
Prairie Pipe Line new_..100 118 [110 
Solar Refining._..._... 100 223 a8 
Bouthern Pipe Line Co_.100 81 2 
Bouth Penn Olj________- luv 166 16 . | 
Southwest Pa Pipe Lines lO *67 69 


Standard Oli (Catiforuia) 25 *58 
Standard Ol! (Indiana)... 2 
Standard Oj) (Kansgus).. 2! 


) 


*647)) 65 


orc 


3° 


Stancard Ol! (Kentucky), 25 *1191-1119%,4 
Staudard Ot] (Nebraska) 100 24) |246 | 
Standard Oil of New Jer. 25 *43! 4354 


osaes 100) -1181,) 1181 
Standard Oliof New York 25 *44 441 


Preferred 


Standard Ol] (Ohjio)....100 355 1459 
Preferred............100' 120 {121 

Swan & Finch. _- ss 17 17 

Opioa Tank Car Co LOO 1224)! 
Preterred- --. 100 1143,|116 

Vacuum Oil new —_ 25, *87 87 

Washington Oii__- 1U) #36 45 

Other Oil Stocks 

Atlantic L obos Oll___.. t) *25, < 

EE 50 #9 10 


Guilt Oil new 
Mountain Producers.... 10 *66 
Meaicen Eagle Vil 5 *4 


National Fuel Gag__.__- 100 113!2¢ 11 4 


—— 10 *7\4 7% 
Balt Creek Pruducere_.. 10 *26!2 265s) | 


Balt Creek Cons Oll 


Public Utilities 


Alner Gas & Elec new ...(¢)) *81 | 82 
6% pref new....... (3)} #87 | 8812 
Deb 68 2014___.... MA&N| 9612 971: 


amer Light & Trac com_100 162 (164 


aS 100, 95 | 


amer Power & Ltcommon__| x61 | 62 
Ne 100° &8 90 
SO 95 04 
amer Public Util com_..100) 87 | 90 

7% prior preferred....100| 7 | 91 


Preferred 
Deb 68 2016. 


4% partic pref 


Blackstone ValIG&E com 60) *79 81 
Carolina Pow & Lt com._ 400 415 
Cities Service Co com_..100) 181 (182 
| a apeaes 20| *37 3712 
PR cadcasduabes 100} &2 
Preferred B.......<-< 10|  *75s 
Preferred B-B_.... 100) *77%, 7k1, 
Cities Service Bankers Shares) *17% 18 
Colorado Power common 100) 35 . 
ae 100) 93 96 


Com'w'ith Pow Corp com(t).*143 144 
EE -100, 8&2 83 
Elec Bond & Share pref.100 103 104 
Elec Bond & Sh Secur -_.. 701g 71% 


Preferred 


Elec Ry Securities 


ee (%)' *15 16 ||\Mason Tire & Rub com_(t) #219) 

Lebigh Power Securities.(t) *124 126 Se i, re 100, 18 | 
Mississippi Riv Powcom100 47 , Miller Rubber......__- : 1 

Preferred ......- tans on 93 ~~... —————eanee 1090} 101 (1 

First mige 58 1951.. J&J 9, 09%, |Moh awk Rubber....... 100, 30 | 35 

8 F g deb 7s 1935..M&N_ 102!2 Preferred.....____- | 70 | 80 
Nat Power & Lt com___(t) *293 295 |Setberling Tire & Rubber (2)| *231s, : 

_. = -aneeneanege (2) #99 1001 Preferred.....__. ...100] 101 | 

Income 78 1972 .-J&J 10212 10312 |Swinehart Tire & R com. 100} 
North States Pow com_.100 111 115 ee ..100 | 

SE 100) «—(97_—=>»L.100 | 
Nor Texas Elec Cocom.100 43 | 49 Sugar Stocks 

|. eases 100 63 | 69 |Carscas Sugar....._... 50; =*3 
Pacific Gas & El let pref.100 93'4) 94% |Cent Aguirre Sugar com. 20) *83 
Power Securities com...(t) *18 21 |Fajardo Sugar._....... 100) 11412 

Second preferred... (t) *34 | 38 |Federal Sugar Ref com_.100| 45 

Coll trust 68 1949...J&D *92 | 94 Preferred........___- 100] 75 

Incomes June 1449..F&A *79 82 |Godchaux Sugar, Inc...(¢)| *6 
Puget Sound Pow& Lt..100 52 | 55 >. . oer 100| 41 

6% preferred........ 100 83 | 86 |Holly Sugar Corp com_.(t)| *52 

7% preferred........ 100 104 eee 100) 93 ¢ 

let & ref 546 1949..J&1) 412 100!2 |\Juncos Central Sugar_..100) 90 |12! 
Revublic Ry & Light...1u0 52 | 54 ||Nations) Sugar Refining 100| 10112 1¢ 

ESSE 100 7712) 79 |New Niquero Sugar....100) 86 | ‘ 
South Calif Edison com_100 107 |109 ||Sants Cecilia Sug Corp pf100! Iig) ¢ 

8% preferred_.....- 100 120 |} Savannah Sugar com_._.(2))*100 
Standard G&E! 7% pr pf 100 7 | 99 ha ee 190) 100 


Tennessee Elec Power...(3)) *62'2 63'2 
Becond preferred ..... (3)| *78 RO 


Western Power Corp....100 40 41 
Preferred 
West Missouri Pr 7% pfr -. 


Short Term Securities | 


Anaconda Cop Min 68'2934&J; 193'2 194 
Federal Sug Kef 68 '33_M4&N 9312| G4le 
Hocking Valley 56 1926M4&S) 1000's 100% 


K C Term Ry 6s ‘31 J&J 


MN hadeunehdiantits ini 1926) 1015s|101% 
Lehigh Pow Bec 68 °27_ F&A) 10114)101% 
10214 
U & Rubber 748 1930.-F&A) 106; 2| 107 


Blose-Sheff S&I 66 '25.F4&A) 101'2 
Joint Stk Land Bk Bonds 


Chie Jt Stk Ld Bk 68..1961| 102%4/103', 
60 1952 opt 1932..-.-.-.| 10212|103%2 


6e 1963 opt 1933......-.-. | 10212)103 


6%e 1951 opt 1931-.....| 104% 4)105%2 
4348 1952 opt 1932......) 10112) 10212 


4% 1952 opt 1932-..-..| 100 |101 
4s 1964 opt 1934...--. 


4% 8 1963 opt 1933_.__- =| 101%2]1021, 
Pac Coast of Portiand, Ore t 
6e 1954 opt 1934...-.-. jad 1025 | 1037 


Stanéard oil Stocks Par Bid. Ask. 
Anglo-American Oll new. £1 *245 247. 


|| Michigan Central 58 & 68. 
1 
| 


a 25, #4814 F 


baeédnd 100} 79 81 
Associated Gas & El pf. (2) 52 | 54 
Secured gold 648'54 J&J) 102 104 


Cc HR ON 





Railread Equipments 
Atiantic Coast Line 68 
Equipment 6 4s......... 
Baitimore & Ohio fs : 
Equipment 448 & 568 
Bult Roch & Pitts equip 6s 
Canadian Pacific 448 & 68 
Central RR of N J 6a_- 
Chesapeake & Obto 6a. 
Eyguipment 6 4s8_. 
Equipment 66.........-. 
Chicago Burl & Quincy 8s 
Chicago & Eastern tll 54s 
Chicago & North West 68 
Equipment 6 4s_- 
Chic RI & Pac is & 5s. 
Equipment 68 
Colorado & Southern 68 
Delaware & Hudson 6s 
Erle 44s & 5Sa__. 
Equipment 6s 
Great Northern 68 
Equipment 58__._-. 
Hk - king Valley OM 
julpment 6a 


| minal # Central 4448 & 5s 


Equipment 68 
Equipment 7s & 6 4s_- 
Kauawha & Michigan 6s_ 
Equipment 4 43 ae 
||Kansas City Southern 5 48. 
i isville & Nashville 6a 
Equipment 6 \s 


Minn St —améimnree 
Equipment 6 4s & 7s 


|\Missourt Kansas & Texas 68 


Missourt Pactfic Ss & 6 48 


||Moblie & Ohlo 448 & 53 


New York Central 4s & bs 


|| Equipment 6a_. 
i] Equipment 7a. 


Norfolk & W estern 4%3_- 
| Northern Pacific 7a_.....-- 
Pacifie Fruit E seeaa 7a 


|| Pennsylvania RK eq 58 & 68 


Pitts & Lake Erle 6 ws 
Equipment 6@_........... 


Reading Co 444s & 5e____- 
|| 3t Louis & San Francisco 5a 


s7g|| Seaboard Air Line 5148 & 6a. 
|;3outhern Pacific Co 44s_. 


|| Equipment 7s. 

ip|| Southern Ry 4s & 58- 
|| Equipment 6a 

1 

4] 


Toledo & Ohio Central 68_- al 


| nion Pacific 7s 
Tobacco Stocks 
Preferred 


|British-Amer Tobac ord. £1 
eS £1 


| Preferred 
Mengel Co 





i. - = akeeees 100 
Young (J 8) Co_......- lou 
,  _. aes 100 


s215|| Rubber Stocks (Clereland) | 


./;Am Tire & Rub com 
Preferred 


Firestone Tire & Rub com 10,*116 

6% preferred........ 100, 98 | 99 
| 7% preferred....._.. 100| 96), 
Genera! Tire & Rub com. 50/*235 
Rg... Sears 100, 101%, 103 





eeadeeceeen 100 91 03 


90 | 92 





10044) 1012 





Sugar Estates Oriente pt a 
With warrants 


industrial &Miscellaneous) 
|American Hardware... _100) 


|Babcock & Wilcox.____- 100 
Bliss (E W) Co new____. (3) 
a HH 


Borden Company com..(t)| \*140 
,.., <a 100) 109 
iCelluloid Company..... 100| 28 
| Cb abtebieadea 100; 8&2 
Childs Company pref...100) 115 
Hercules Powder...___- 100} 107 
aS -100) 106 | 
International Silver pref.100| 107 |110 
Lehigh Valley Coal Bales 60! *78 
Phelps Dodge Corp... 100) 100 
Royal Baking Pow com.100| 143 
et 100, 101 
Singer Manufacturing. ..100) 237 


\PerC s. 


te tala fete 


oo 


cron in on tn 


ooe 


NOCH or Or or ee 


oo 


OF On On Ore On Or OF Or 


” 


American Cigar common 100 
iaiedh inttnit seca 
»||Amer Machine & Fadry._100 


a. Tob of GB & Irel'd 
Int Cigar Machinery... .100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes__100 
eee eT 100 
kit so sisbaeiarnie a 100 
| Porto Rican-Amer Tob. _100 
Universal Leaf Tob com.100 


2 
2: 
7 
65 


57 
100 
50 
40 } 4 
40 | 4: 
a0 c 
127 (13: 
103 (1 


|\Goodyear Tire & Rcom.100, 31 


‘Goody’ rT & RofCanptf100) 74 


8 
OF 100 





.00 4.75 
35 5.05 


00 


U5 
25 
30 
10 
oo 


Fe, 


25 
50 
35 
15 
15 


> <= 
on on 


tS W to 
ae 


an 
, 


74le 
96 
165 
> 27 


3 
1 


iss aS35 











B asts 


4 
OU) 4. 
4 


ab of ah ne ot a ag a 


Oe ee ee OO 


2 
Pe oe a 


34 
2 25 
| 24 


159 
103 


3 
118 
99 


245 


80 
105 
146 
103 
240 





*Per share. 
(New stock. /Flatprice. i Lasteaale. 
oEx-etock dividend 


t No par value. 0 Basis. 


4 Purchaser also pays accrued dividend. 
nm Nominal. z Ex-dividend 
Sale price. Canadian quotation. 





y Ex-rights. 
¢ Ex-interest. 





Stock Exe hangs 


Bonds 


Philadelphia 


Hood Rubb 
K (’ Clin & 
K ©C Mem 
Incon 
‘lass Gas 4 
Miss Rive 
Vow I l 
Pennsylva! 
neu tl 
I nd 4 
Warren br 
Wester Tel & 
Wir ~» a 2 
at Ph 


alee . 


3. 
Stocks- 


\iliance In 
Amer Elec 


American Gas of > 
Amer Gas of Pa v 


American 
Americar 
Bell Tel ¢ 
Brill (JG 


Preferred 


Boreun 
lLLisenlohr 


Preferred 
Electric Stor 
Giant Portl ¢ 
Insurance Co of > 

Rects full paid 


Keystone * 


Lake Superior Corp 
Lehigh Navigation 
Lehigh Valley 
Lit Brothers 
Minehill & Schuyl Hav 
Penn Cent Light & Pow 
Pennsylvania 
Pennsylvania Salt 
Phila City Pass Ry 
Philadelphia Co (P 
Preferred (c 
Phila Electric of Pa 
Preferred 
Phila Rapid ” 
Philadelphia Traction 
Phila & Western 
Preferred 
Reading Company 
Scott Paper Co pref 
Tono- Belmont 
Tonopah Mining 
Union Traction 
United Gas Impt 
Preferred 
Vietory Park Land Imp 
Warwick Iron & Steel 
West Jersey & Sea Shore 
Westmoreland Coal 
York Railways pref 


Bonds 


Amer Gas & Elec 5 
eS a d7 
Consol! Trac 


ICLE 


IGuif& WISS! 
Chi Jct Ry & 


Stock 


a ta 


10 
LOD 
boo 

50 


10) 


100 
Loo 
A) 
* 
10 
100 
LOO 


50 
Loo 
50 
in) 
10 
SO 


50 
50 


50 
Z ) 
50 
no 
HO 
nO 
50 
100 


2007 
1925 
1932}. 


Elec & Sonetan’ tr ctfs 48°45 


General Asphalt 6s 

Keystone Telep Ist 

Lehigh C&N cons 4 
Registered 448 


1939 
1935) 


54 


1954 


Lehigh Val gen cons 48 2003 


Lehigh Val Coa! ] 
Market St Elev 4s 
Metrop Edison 5 
Peoples Pass tr ctfs 
Phila Co cons & stpd 5s 

F 1960 
1066) 
1947 
1953 
1941 
Phila & Reading Coal 5s° 
Wilmington Gas : 


Phila klec 
lst 5s 
5 75 
leg 


f\s 


* No par value. 


58 1933 
1955 
1058 
1943} 


40 


1949 


Baltimore Stock 


Ba!timore 
compiled fre 


clusive, 


Stocks 


Amer Wholesale pref 


Armstrong Cotn 


Arundel C« 


Atlan Coast L 
saltimore Brick 
Baltimore ° 


saltimore 


Benesch (I 


Preferred 
Central Fire 
Century Trust 
Ches & Po Tel of Balt 
Commercial Credit 

Preferred 


Preferred B 


Consol Gas 
644% prefe 
7 preferred 


7 preferred 
Consolidation 
Davison Chemical 
Eastern Rolling Mill 

&°% preferred 


‘ar 


1Oo 
lOO 
yO 
100) 
50 
100) 








eee 


"eae Saad Reseed. 


Outside Stock Exchanges 


Pee 





2533 


—orer 


ee 


Transactions in bonds at Boston 


May 9 to May 15, 


Week’ 


Stock Exchange. 
hb xchang e, 
d fron 1 official | sales list 


rr eck’s Range 


|Lou 


10 

100 

itl 
17 
10 
oe 
S2 


O5 
100 


“7 


46 


100 
102 


106 
106 


107! 


100 


g2) 


Exchange. 
xchange 
ym. official lists: 
Week's 

of Pr 


Lou 
| 


of 
40 


2 
0 


165 


‘ 


—_ 


ek ek ee ee 
Qoaocce 


— 
= See 


— ee 


t 


“~S 
=~ > 
we 


109 
115 




















. 


> 1 OO Ur ee Oo tS te 


both ine 


Wn 

a7 

os 
4 


Qe 


102 


Rhy bg 


Record of 


May 9 to May 15, 


Range 
Lou 


92 \% 


36 
20 


160 


6 
11! 
19 


38! 
26! 


34 
106 
110 


Ly a 


24 
24 
32 
105 
109 
122 
36 
33 
103 
111 


usive 





YiMCE 


Jan 

Feb, 
Feb] 
Jan} 


Jan 
Apr 


Mar} 


Feb 
Jan| 


Jan} 
May} 
Mi ay 


eo 
Jan 


Jan| 


May 


1 


Mar 


May 


Apr 


May 


Mar 
Jan 


May 


Mar 
Apr 
Jan 

May 

May 

May 


transactions 


* | Range Since Jan 


j 
Jan} 


My Jan} 
135 Jat } 
5 Apr 
10 May 
5 Jan 
4 May! 
“5 Mar 
LOO May} 
38 Mar 
2H Apri 
27 Ma) 
R2 May} 
ol Apr 
16 Jan 
46 Feb 
49 Apr 

6 Jan 
4 Apr 
st) Mar 
74% Jan 
24 4 May 
hi Jan 
60 Jan 
42 Apr 
70 May 
102 Apr 
5 Apr 
37 Api 
47 Apl 
40 Jat 
57 Apr 
15 Mar 
35! Jan 
74'4 Mar 
06 Jan 
y Jan 
1) Mar 
39% Mar 
79 Mar 
56 Mar 
4 Apr 
6 Apr 
36 Mar 
43 May 
35 Feb 
87 Apr 
136 Jap 
73 May 
60 Feb 
100 Jan 
&2 Jan 
06 Jan 
9844 May 
80 Jan 
100 Mar 
85 May 
100'4 May 
65 Mar 
93% Jan 
99 Mar 
100! Jan 
103 Jan 
104° Feb 
106 Jan 
100% May 
92% 


May 


Since 


Jan 
Apr 
Mar 
Jap 
Jan 
Feb 
May 
Jan 


Feb 


Jan) 


Jan 
Jan 
Mar 
Apr 
Apr 
Jan 
Apr 
Mar 
Mar 
May 
May 
Apr 
Apr 


tos 


ee ae 





w 





both 


ah 


May 
Apr 
Mar 
Mar 
Feb 
May 
May 
Jan 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
May 
Jan 
May 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Apr 


Mar 
Feb 
Feb 

Mar 

Mar 
Jan 

Mar 
Jan 


Mar 


Feb 
May 
Mar 
Mar 
Mar 
May 
Jan 
Jan 
Jar 
Jan 


May 
Mar 
Mar 
Mar 
Mar 

Apr 
May 
May 
May 
May 
May 


¢ May 


Jan 
May 
Apr 
May 


7 M ay 


May 
Mar 
May 


24 May 


tecord of transactions at 
May 15, both in- 


High. 


Mar 
Jan 
May 
Mar 
May 
Apr 
Jan 
May 
Apr 
Feb 
May 
Feb 
Jan 
Jan 
Jan 
May 
Mar 
May 
Mar 
Jan 
May 
Feb 
Jan 














2954 





Stocks f 
‘ | A lL) 
} ame Ser ( ‘ 
I f ed 
(74 suth ria 
Bs ‘ 
- | y 
Humphryes & Co 
lanula i C_« 
t preferrs Z 
fd p eferredd 
rr pref ; 
Ma land (lasu ( 
vie d iin ‘J ( 
Me we & ( ( 
Monon V It 2 
Mortgage & A 
ity t j 
Preferrs " 
ew Al m ¢ ( 
Northern (Ce r | 
Penr Water & Power. iit 
Securit ltge Co (x 
Silica (,e1 Corp 
Union Trust rigt } 
United Ry & kies | 
U8 Fidelity & Guar (| 
Wash Ba & Annap yO} 
Preferred { 
West Md Dairy, I pf_50 
Bonds 


Balt Electric stpd 58. .1947 
Balt Sparr Pt C 4'48-_1955 
Banheimer-Leader 73.104 
Consol Gas gen 4)48..1954 
ConsaG EL & P ser A 68 4% 
Series D 6'4s8 195) 
Consol Coal ref 448.1944 
Davison Gel & Phos 68 1927 
Elkhorn Coal Corp 6s 
Fair & Clarks Trac 5s 


© 


© 
r 


Fairmont Coal 5s YS) 
Ga South & Fla 5a G45 
Macon Dub & Sav 58.1947 
Md Electric Ry 6438 You 
Norf & Ports Trac 5s w:5t 


North Balt Trae 5s 
Penna RR 6448 
United Ry & Elec 4s 
Income 4s 
Funding 5s 
58 


cecoccec 
s § 


Ce ak ea ee KBDOeP ke wOaOKSE 


l 
l 
l 
! 
l 
l 
Norfolk Street Ry 5s -- 1 
l 
J 
l 
| 
] 
l 
l 


< 


6s 
Va Mid 5th series 5s__ 192 


~ 





Wash Balt & Annap 58 1941 


* No par value. 


Pittsburgh Stock Exchange. 
Pittsburgh Stock Exchange May 9 to May 15, both in- 
clusive, compiled from official sales lists: 


\Friday 


Stocks Par 


| 


Am Vitrified Prod, com _50| 


Preferred ww 
Am Wind Glass Mach... 100) 

Preferred 100 
Arkansas Nat Gas, com.10)| 
Carnegie Lead & Zinc 5} 
Diamond Nat Bank 100} 
Duquesne Light pref 100 
Fidelity Tithe & ‘Trust__ 100) 
Indep Brewing, com 50! 

Preferred 50} 
Jones & Laughlin pref..25 
Lone Star Gas 25] 
Marine Nat Bank LOO} 
Nat Fireproofing, com ._50 

Preferred DO 
Ohio Fuel Corp 25 
Ohio Fuel Ol! l 


Oklahoma Natural Gas. _25) 
Pittsburgh Brew, com. 50 


Preferred 50 
Pittsb & Mt Shasta Cop-__1! 
Pittaburgh Ol & Gas Ay 


Pittsburgh Plate Glass. 100 
Pitts Term W'h'se & Transf 


Salt Creek Con Oil 10 
San Toy Mining ! 
Stand Plate Glass pr pref 


Stand Plate Glass pref_ 100 
Stand Sani Mfg con 2 
Superior Fire Ins Co it 
Tidal Osage Ol! lt) 
U 8 Glass 2 
West'house Air Brake 0 
West Penn Ryas, pref. _100 





*No par value. 


Chicago Stock Exchange. 


Chicago Stock Exchang: 


Range 
of Prices 
High 


70 
LOS 
105 

12 

16 
102 


0G] 


compiled from official sales lists: 


Stocks 


All America Radio « \ ) 
Amer Pub Serv pref 100 


Amer Pub Util pref 100 
Amer Shipblidg pref 100 
Armour & Co(Del) pref. 100 
Armour & Co pref 100 


Common cl A v t €..25 
Common cl B v t ¢..25 


Armour Leather 15 
Balaban & Katz vtec 25 
™ Preferred 100 
Beaver Board pref ctfa_ 100 
Bendix Corp cl A 10) 


Borg & Beck - - : 

Bridgeport Machine Co_._* 
Central Ind Power pref. 100) 
Chicago City Ry 100} 
Chic City & Con Ry pt sh. *| 
® Preferred neal 
Chicago Fuse Mfg Co... .*| 
Chicago Rys part ctf ser 2-| 
>» Part ctf series 3_--- | 
Com Chem of Tenn cl B_*} 


Commonwealth Edison _ 100} 


Consumers Co.......- 20) 
Preferred 100) 





Rw aON SS 


_ tw 
SO ee Ome 


tw 


° 








Oot 
OU 
OOO} 
O00) 
OU} 
OOU) 


O0F 


OUU) 
000 
O00} 
000} 
O00! 
000} 
O00} 
Out 
O00 
000 
OOU! 
Cou 


» OOO 


2,700) 
7 Q00} 
1 O00} 
1,000 
$1,000 


} 


Record 


Sales 
jor 
Week 
Share 


75 
60 
162 
20 


) 
< 


200 
1Su 
If 


382 


5.000 


20 
10 


> } 
Record 


y9 LO M 


ay 


of 
15, 





100 


10% 
Qv 
104 
10Y 
GQ? 
Us 
97 
93 
OF 


97 


97 


u 
6u 
G3 
Os 
u9 


5s 


Apr 
Jan 
Apr 
Mar 
Jan 
Apr 
Jan 
Jar 
Jar 
May 
Apr 
Apr 
Apr 
Apr 
May 
Jan 
Apr 


104% 
107 
110 
OR 
99 
100 


OBL. 


of transactions at 


Range Stnce 
Lou 
19% Jan 
85 May 
SS Jan 
US May 
5% Apr 
4 Jan 
350 Apr 
1O5\% Jan 
500) Feb 
1% Mar 
} Feb 
111 Jan 
o2 Jan 
125 May 
11 Jan 
5 5 Jan 
2 | Apr 
2 Mar 
21) Jan 
| Mar 
6 Mar 
re Apr 
6% Apr 
257 Jan 
te May 
r Feb 
46 Feb 
Y2 Apr 
70 Apr 
lo Feb 
105 Apr 
‘ Jan 
1S Apr 
07 Apr 
su Apr 


Jan 


Hig 


23 
SY 
100 
110 
8% 
ro 
350 
108 


4 


l 
h 


Jan 
Feb 
Mar 
Feb 
Feb 


Mar | 


Apr 
May 
May 

Apr 

Apr 
Mar 

Feb 
May 
Feb 
Jan 
keb 
Mar 
Feb 
M 

M Ly 
Feb 
heb 

Feb 

Apr 
Fet 
eb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


transactions at 


both inclusive, 


lu 
B54 
"1 
s4 
19% 
ll 
3% 
5O\% 
95 
24 
24 '4 
53 
SU 
51 
“* 
3% 
235% 
55 
49 
3% 
130 ‘4 
% 
30 


Mar 
Mar 
Apr 
Feb 
May 
Apr 
Apr 
Mar 
May 
Mar 
Mar 
Apr 
Jan 
Mar 





6 

139 
3% 
49% 






May 
Jan 








[ Vor. 120. 








Stocks i 
{ € lo . 
( Co D 
f hy P r Co 10 
} 10 a 

‘ WS ( JV 
I hese hl 
& Co in 4 
Co Cl 
er ry 

I 5 Gs & M) ¢ 
f fy q ; . 
( > - 
( Co (HW : 
( Lak D&D 10 
Hf Paper Co 

Prete j LO 
I scl er & Mar M 
Hupp Nloto lt 
Hurl lachine Co. . 
Iilin rick 104 
li yj or Ut ies pf_ 10 
Indep Pneu! lo > 
Interstate Power pref f 
Kellogg Switchboard 25) 
Kraf (he ‘ eu! 
Kup heimer & Co B) In ) 
La Salle Ext Univ (11 lf 
Libby, MeN & Libby, new 10 
Lyon & Healy, Ine, pf. 100} 
McCord Radiator Mfg A.’ 
McQuay-Norris Mfg ° 
Middie West Utilities . 

Preferred 100} 

Prior lien preferred . - 100} 

Rights } 
Midland Steel Products +| 


Midland Util prior lien. 100} 
Morgan Lithograph Co 

Nat Carbon pref new - - 100 
Nat Elec Pow pt (1 W A) 100] 


National Leather 10| 
Nizer Corp con par Al wa-}| 
Omnibus pref A Wi 100} 
Voting trust ctfswia..*| 
Philipsborn’s, Inc, tr ctf. .1] 
Preferred 100} 
Pick (Albert) & Co 10 
Pines Winterfront A 5 
Pub Serv of Nor lil ° 
Pub Serv of Nor lil 100 
Preferred 100} 
7% preferred 100} 
Quaker Oats Co 100 
Preferred 100 
Real Silk Hosiery Mills. .10 
Reo Motor <n 


Ryan Car Co (The 2 
Sears, Roebuck & Co-_-100 


Standard Gas & Electric. .* 

Preferred 50 
Stewart-Warner Speedom * 
Swift & Company | 
Swift International 15 
Thompson (J R) 26 


~ 


nion Carbide & Carbon 
Jnited Iron Wks vtec 50 
Inited Light & Power 
CommonclAwia 


a) 


oe — he ee ee 


- 


- 


~ mh 








Preferred cl AWwia ° 
Preferred cl Bwia ° 
United Paper Board 100} 
US Gypsum 2 
U 8 Stores Corp pref 1O4 
Univ Theatres Cone cl A-£ 
Utilities Pow & LtclA ° 
Class B . 
Vesta Battery Corp ° 
Wahl Co . 
Ward (Montg) & Co lf 
Preferred 100| 
Class A *| 
Wolff Mfg Corp ° 





Voting trust certificates 
Wolverine Portland Cem I 
Wrigley Jr 
Yellow Cab Mfg cl B if 
Yellow Cab Co Inc (Chic) * 


Bonds. 
Chicago City Ry 5 1927 
Chic City & Con Rys 5s '27} 
Chicago Railways 1Y2 
is Series LB 1927 


Purchase money 
Swift & Co lst s fg 58.1944] 


*No par value 


St. Louis Stock Exchange.— Record of tr: 
St. Louis Stock Exchange 
clusive, compiled from of 


Stocks Par 


Bank Stocks 


Boatmen’s Bank 101 
First National Bank. . 10 
Nat Bank of Commerce 10 


Trust Company Stocks 
Mercantile Trust 104 
Miss Valley Trust 1 





. | 

Street Railway Stocks 
United Rys pfd ctf dep_100 
| 

Miscellaneous Stocks | 
American Credit Indem.25 


jerry Motor au 
Boyd-Welsh Shoe ~ 
Brown Shoe com 100 
Preferred. - - 100} 
E L Bruce com "7 
Preferred. - - 100 


Emerson Electric pref__100 
Ely & Walker D G com.25} 


lst preferred ' 100 
2d preferred . 100 
Fred Medart Mfg com.-.-.* 
Hussmann Refr com_.-_.-. . 
Huttig 8 & Dcom..._.-__*| 
Preferred. _.100} 


Hydraulic Press Brick - - 100} 
Preferred. 


International Shoe com lewas 
POUNOE cenccoss - 100) ~ 
2 


Johansen Shoe 





own 


es 


» UU 





Z.000 


~~ 


- 








100] "921 





O00} 


OU 
000 
OOF 





160 
462 
&3 








107 
115 


Range Since Jan. 1. 


wom 


Se Oh Sce 
Ne Orcon ane 


108 


cn Oe 
ho ON 


eT td 
1ON MK BON SC 


May 9 to May 


‘icial sales lists: 


vhs 


242 


Us 
35 
100 
96 


991 


102 
s4 
30 


27 
of 


31 
100 
6 
81 
115 


117% 


40 


Low. 


Fen 


oe 


me HIPS OO — 
OO em Co em aC 


=. 





w 


Ce et ee SO 


ww to 
« 


of 











High. 


Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
May 
May 
Feb 
Jan 
Feb 
Jan 
Apr 
Feb 
Jan 


May 
Feb 
May 
Feb 
May 
Jan 
Jan 
May 
May 
Jan 
Feb 
Jan 
May 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 


Mar 
Mar 

Feb 
Mar 
Mar 


May 


ons at 
in- 














May 16 1925.) THE 





CHRONICLE 





2535 





































































































\Pridey AS Sales : Friday} Sales 
a iN p= A 8 Pr nge _. Range Since Jan. 1. Last we ek's Ran ge for Since Jan. 1 
eee . sae | of Prices | Wee ‘pee - —— — | Sale Week . acai 
_ Stocks Conciuded) Par Price. | Lou , High shares.| Low. | High. Stocks— Par.| Price | Shares. High 
Lac lede Gas Light pref_ 100] | gs 88 25 81 Jar SS May Ford Motor ¢ ‘oof C an 100] 495 ) P 594 feb 
Laclede Ste el Co 100! | 13245 132 | 4 132% May] 146 Jan Franklin (H H) Mfg com.*| 20 “ 5 500 ree "$03 Bn 
McQuay- Norris «| ; at awl r ¥y . ; pr} 2076 May 
bay- ; } 14% 15 | 25 14 May 15 May Preferred 2 } 204 Apr R4 May 
Mo Portland Cement 25] 54%] 51 55 | 1,965) 41% Feb] 55 May | Freed Elsemann Radio___* 1,900 Apr; 333 Ji . 
Nat Candy cor 100} 99 100 22) 99 May] 106 Feb Freshman (Chas) Co +! 10 "300 *Mar 28 P ~ 
Pedigo-W eber Shoe . P ‘ | 7 = ; ; - ae 7a) . 2 =e “ Jan 
Vv i 44 43%5 44 | 650 410 Mar| 45% Mar |§ Gabriel Snubber w !. *| 27 0,600 Apr 27% May 
Rice-Stix Dry G 1st pfd 100} 108 108 108 2)| 107 Jan} 110 May Garod hag ge *| | 900 A rr 17%, Jar 
_ 2d preferred 100 | } 102 12 25| 100‘) Apr! 10345 Mar | General Gas & E] com_*| “70 dna 98 . May 
Scruggs-V-B D G com_100} 109 109 | } 104 Feb] 110 Mar Convertible preft rred | 100 20 ae 10 eas 
Scullin Steel pref 100} 101 | 100% 101 210| 100'¢ May] 102'¢ Mar Preferred Class B , | 25 Ape +4 Mav 
s — Inv — |; 41 4134 20) 41 May] 43%; Jan | Gen’l Outdoor Adver'g Ine| i ; ) 
Skouras Bros , *| 38%] 37 BN 84 1,700 56 Apr) 38 May Common v *| } 200 § 
Southwest Bell Tel pfd_100] 110%] 109 111 | 114] 107% Apr| lll. May Cas A .. hh -------9] 15 | O00 S iter rt ie yb 
Wagner Electric com +) 39% hi, 4346 1,367] 2644 Jar 50 Feb Gillette Safety Razor....*| 67 3,400 “Jap 70% Apr 
Preferred 100 84 84 | 10; 80 Apr) 91 Feb | Glen Alden Coal _._.__- °} 128 | ‘600 Feb 138 Mar 
| ‘7 r | 3 5 © R14 
Mining Stocks | | ; See a Ms ata han “a aie 1 | sates _ a “ honed 
Granite Bi- Metallic 10) 35¢ 35¢ 35c 200} = 25«¢ Apr 35e May = eae hag cam ine ‘ ° 154 | 900 Mar 21 “4 May 
| srimes ) Ra & Cam Rec* 600 94 P 
Street Railway Bonds| | } HabishawE|Cable new co wi 19 100 May i , May 
Alton Gran & St L Tr 58°44 64 6344 64 $6,000 61 Apr 67% Feb | Hall Switch & Sig, com 100} 300 Jan + "Fed 
Ay é = -4-ds pin pon os 6S 3,000) S4 May) 86 Feb | Happiness Candy St el A.* 1,300 Jani} 7% Jan 
ib Ry g m 5sc-d' j 7 ) 7 ) 6 000 79 May 83'3 Feb Founders shares 100 Feb 63 Jan 
Sue = 2 1934) 69% 70 sy eael 694 May) 74 Jan Hazeltine Corp. SRT RES 17% 1. Mar 51% Jan 
v ot dep . ! 8 69 37,000| 68 May! 73'; Jan | Heyden Chemical__..__. ° 1,100 Apr 3 Jan 
- ee ae ae , : —— Horn & HardartCo_____._*} 47 800 ay| ! 
*No par value. | Intercontinental Rubb_ 100 4,200 yo ots May 
| Int Concrete Ind Fdrs shrs| 1134 1,900 Mar} 124% Jan 
7p , N . -y 7 
New York Curb Market.—Below is «a record of the | oy cor wet ahaa * 300 May rth: i 
transactions in the New York Curb Market from May 9 to | ,.Clsss B --9| 10% 6,400 May} 17 Jan 
ee s : , . een | Inter Ocean Radio Corp__* 5OO May]; 14 Jan 
May 15, ge inclusive, as compiled from the official lists. cones (208 W) nadie 34ig.® 1,400 May| 9 Jan 
: ae = 4 ey ‘ Kelvinator Corp __. -. 23} 1,500 Feb 
As noted in our issue of July 2 1921, the New York Curb | Keystone Solether.___” “io 1,100 Jan i ad 
Market tenth iation on June 27 1921 transferred its activities Lanteunt elakea G na - Bee ° aan — = Rad 
from the Broad Street curb to its new building on Trinity | Lehigh Power Securities. _*) 125% 15,300 Feb| 127 May 
> P ‘ ; : , Mes apes . Lehigh Valley Coal Sales 5) 335 May]! 87 Jan 
Place, and the Association is now issuing an official sheet | Leh Vall Coal etts wew _._' 37% 3.900 Mar| 50% Jao 
Liberty Radio Ch Stores. _* 8% 2,200 Jap ” 
which forms the basis of the compilations below. Marconi Wirel TelofCan.1| 1! 300 Apr'l 11-16 Mar 
- _ ——_____—__—_— a - Marcon! Wirel Tel of Lond Sy 500 Apri 10 Jan 
Friday Sales | BE EEE 100) 53% 2,210 Japn| 54 May 
Week Ended May 15 Last |Week's Range| for | Range Since Jan. 1 | Mesabi Iron Co___.___- *|- 100 Apr 4% Jan 
Sale of Prices Week. | | Michigan Sugar com 10 7} SOU May 74% May 
Stocks Par.| Price. |\Low High | Shares | Lou High | Middle West Utilities com*| y92 4,620 Feb| 102% Mar 
| Prior lien stock ___._. 100104! 560 Jan) 107 May 
Indus. & Miscellaneous | Preferred. ...100} y944 190 Jan| 97 May 
Adirondack P & Lcom.100; 81%} 70% S82 27,800} 33 Feb} 82% May | Midvale Co............ *| 24 300 Jan| 28% Jan 
7% preferred- ..-100} 102%} 100 102% 150} 92 Jan} 10244 May | Moore Drop Forging cl A.*| 67) 1,300 Mar| 68% May 
Allied Packers, com-._-_.. ° 6% 6% 100 5 Apr 10 Feb | Motion Picture Corp. __-_- 17% 600 Mar! 18% Apr 
Prior preferred _- 100 , 50 50 100} 50 Mar! 67 Jan | Music Master Corp __.. * 9 1,200 Mar) 21% Jan 
Amalgam Leather, com__* 9% S% 9% 500 8\4 Apr 10% Jan National Leather. _- 10} - - 100 Apr 6% Jan 
Preferred_ 100 45 45 100 42 Jan 45 May | Nat Power & Light, com.* ae ) 4,020 Feb| 302 May 
Amer Gas & Electrie Preferred 10 Jan} 99 Mar 
i ncccdcanneus *| Sl} 80% 82%] 5,900) 68% Feb) 83% May | National Tea-.....-..-.-.-- *| 265 236 Jan| 268 May 
PIL, ccc ensuaunad *| 88k] 87% 88% 600| 83% Apri 8844 May | New Mex & Ariz Land__.1 9% 7,000 Jan} 11% Feb 
American Hawaiian 85-10 9 9 9% 800 Sig Mas 13% Feb | N Y Telep6%% oref_.100 350 Jan} 114 Feb 
Amer Lt & Trac, com..100} 163 162% 174%) 14,870) 137 Jan| 174% May | N Y Transportation 10)|------ 600 Jan| 50 Apr 
Preferred. 100 98 98 50) 94 Jan} 98 May | Nickel Platecom, new,wi.| 56% 4,700 Mar; 90% Feb 
Amer Multigraph, com__.*} 219% 19% 219% 300] 18% Mar] 22 Jan | Preferred, new, wi_..-- : 900 Mar| 87% Jan 
4mer Pow & Lt com new.*| 76154) 27614 63%) 27,000) 48% Feb) 67% Jao | Nizer ¢ ‘orp Class Awi__.*| 39% 2.500 Apr} 41% Apr 
| EE 100) 8&9 RSig 89 560) 8&4 Apr| 89 Jan | Northern Ohio Power Co_* 11% 49,400 Mar) 12% May 
Amer Rayon Products...*| 28% 26% 28%! 10,700) 26% May 29 May | No States P Corp,com_100| 114 150 Jan! 117 May 
Amer Rolling Mil! com __25 51 51 100} 50 Apr| 57 Jan | Preferred 100) 97! 50 Feb| 99 Feb 
4m Superpow Corp,ClA.*| 33% 33 344, 2,800} 26% Mar| 36 Jan | Nor States Pow Del war’ nte 17 4,319 Feb 19% May 
Class B....-.- eeagie 34% 33% 35 13,900} 27% Mar| 36% Jan | Omnibus Corpvtc.-- 14% 1,200 Apr| 17 Jan 
Prior preferred. _.....2 5 25% 25% 25% 300 24% Feb| 26% Mar Series A preferred 60 SOO Apr| 96 Feb 
American Thread pref....5| 74 4 i 2,006 3% Jan 4% Feb | Oppenheim, Collins & Co.* 300 Mar; 46 Feb 
Apeo Mfg class A. --25| 25 23 25 30K 23 May 26% Mar | Pathe Exchange Inc cl A.* 5A 3,800 Mar| 54% May 
Arizona Power eom._._100 24% 25 301 17% Jan 25 May | Penna Water & Power_100 610 Jan} 1454 May 
Armour & Co (Ills) comB25| 12 12 12 2,300; 11% Apri 15 Feb | Philadelphia Elec pref. _.25| 237 100 May) 237 May 
Preferred... _. _..100 4 BI 130 S4 Apr 94'\4 Feb | Pittsburgh Plate Glass. 100 20 May, 280% May 
Artiloom Corp, com__.... ° 39 39% 400) 38 Apr| 53% Mar | Power CorpofN Y,.com_*| 50? 36,300 Jat 54% May 
Preferred. aisle 101 101 300} 98% Apr) 101% Mar | Power Securities com___.* 1,600 Apr| 26 Jan 
Assoc Dry Goods new wi | 50 50 51% 6,080) 46 Apr] 51% May | Pratt & Lambert. Inc....° 424 SOU Feb) 44 Apr 
Assoc G & E Class A....*) 25% 254% 29 4 100 25% Mar; 30 Apr | Pro-phy-lac-tic Brcom ‘ 400 May| 44 Jan 
Atlantic Fruit & Sug....*| 0c 90« 94c 2 601 80c Jan 1% Mar | PugetSd P&L, com_.100| 52% 400 Mar| 53% May 
Atlas Portland Cement | Purity Bakeries class A_2! 45 600 Apr 46 May 
New wi | 47%) 47 4% | 1,000} 4444 Apr} 48 May Class B *| 37 4,000 Mar| 89% May 
Borden Cocommon....100)7y144 |ryl44 149 350) 133 Jan| 154% Mar | Pyrene Mfg ...-10| 10% 200 Apr 12% Mar 
Com subscrip stock. . 50] 65% 69 1,200| @7% Mar 69'4 Apr Reid Ice Cream Corp ¢ “om * 100 Jai 43 Jap 
*referred 100) 7108 Jl1OS% 110% 20} 106 Jan} 111 May Rem NolselessTypew,Cl A* 41 1,000 Mar; 46 Mar 
Botany Cons Mills,cl A 50) 45>.) 45% 4644) 800) 43% Marl 48% Jan , =a 100 320 Mar) 110 Apr 
Bridgeport Machine com *| 10 4} 9% 10% 4,100 4% Feb| 10% May | Reo Motor C ‘ - lu} 17% 3,100 Apri 23 Mar 
Brit-Am Tob ord bear__£1| | 2s 25% 300| 25% Jan| 28% Apr! Repetti, Inc | 200 Jan| 75¢c Mar 
Ordinary registered __.£ 1| 25 25%] 300; 21% Feb 28'\; Apr | Rosenb’m Grain Corp pf! 50 100 Feb; 49% Feb 
Brooklyn City RR -....10) 27 7% «OS 1,900) 7% May 9% Feb | Rova Radio Corp tr cfs ° ad 4%| SAM) May 144% Jap 
Brown & Will Tob cl B.10 12 12% SOO 10 Jan| 2% May St Regis Paper com i> ‘| 9,200 Apr 49% May 
Bucyrus Company com 10t)| 154 142 165 | 700) 121 Jan 155 May Seagrave Corp. com_....* | 900 Mar 14% Jan 
Buffalo Gen Elec new com* 67 60'\4 70 7,400 50 Apr 70 May Seiberling Rubber, com __* 24% SOO May 25 May 
Burroughs Add Mach pfi00 104% 104% SO) 103 Jan} 105% Jan Serv. El. Corp. cl A. wil 10) 4,200 Apr 11% Mar 
Canada Dry Ginger Ale A *| 120 100 125 280; 90 Apr! 125 May Silica Gel Corp. om vtc.* 17 1,300 Mar; 21 Jap 
Class B *) 120 17 124 195 SO Apr! 124 May Sleeper Radio v * 300 May 19% Jan 
Car Ltg & Power com 25 5% ") »%) 15,600 1% Jan 54% May | Sou Calif E ay com. .100) 4107 90 Jan) 108 Apr 
Cc arolina Power & Light 100, 410 391 420 110 300 Feb, 430 May | Hs, preferred Ser A 100 30 Mar| 107% May 
Celluloid Co, pref.....100 su SI 40, S80 May 07 Jan | % pref, Series B....100}) y92% ow Jar 93% May; 
Centrifugal Pipe Corp -.-°| lor) 14 17 2. 50K 10 Mar! 27% Jan Bouthe rn Coal & Iron f ¢ 7 .00f May! 10¢ Jap 
Chapin-Sacks Inc _..... | 24 24 25 | 5,606 16% Jan| 25 May | S‘eastern Pr & Lt com__* so 8,100 Feb; 92% May 
Chatterton & Son...-.-.- 16) 3% 22 23 3.100} 12 Feb| 234% Ma Southw Bell Tel, 7% pf.100} 110 200 Mar) 110 May 
Chrysler Corp w i__....-* 87 by Sh644 BY | 8 loo] 7 5% Apri 91 Ma Spear & Co ° 600 May| 28% Feb 
Cities Service, com....100)z152 | Is] 185 | 1,090) 175 Mar| 212 Feb Preferred 100 90K May 04% Apr 
New when issued. -.--. 20| 2364) 364 37%) 7,500) 35 Mar| 43 Feb | Standard Motor Constr_10 D 2,40 Jan 5% Mar 
= aS. 1K 51% 82% 600| 81% Japn| 82% Feb | Stand Publishing Cl A_.2! 23 1, GOO May 27% Feb 
Preferred B wate uel 7% 7% 9Ot 7% Mari 7% Feb | Stutz Motor Car....-.-. ° 1,700 Apr 10 Jan 
Bankers’ shares.......° 18s | 15 1s 900; 17% Mar 21% Feb | Swift & Co 100) 110% 160 Mar} 120 Feb 
Cleveland Automobilecom * 24% 24% 26 19,104 19% Feb 26 May | Swift International.....15) 20% 2.400 Apr| 35% Jan 
Colombian Syndicate 2h ls 2 123,60 60c Jan 2\44 May | Tenn Elec Power, com..-.* 62 5,300 Feb 654% May 
Com'w'th-Edison Co 100 1S 137 | 4) 133 Jan| 137 May Second preferred ° oP SOU) Jan; 82 May 
Com'wealth Pow Corp...*| 145 | les’, 146 | 21,100) 106 Apr| 146 May Thermiodyne Radio ¢) 5 1, S04 Mar| 22% Jap 
aS 100 S3 S2 SS s 79% Jap 43 May | Thompson (RE) Radio vies *| 6 1,700 May 25 Jan 
_ , Sa see 7 a) O94 % f ) 25% Feb 59% May Tob Prod Export Corp O 600 Apr} 5% Jan 
Cons Gas,E L&P Balt new*) 41.) s 44%) 59,500) 31% Jan) 44% May | Todd Shipyards Corp 7 oF 100} Mar| 42 Mar 
Continental Baking, comA®*| 121 | 117% 121%) 8.700) 108 Jan) 125 Mar | Tower Mfg Corp 7 400} Mar) 24% Jan 
GD Do nnoadseeen *| 2644) 24% 26%] 59,000} 21% Jan 29% Mar ew 9 Carbide el Carbon.*| 6% 2.400) Mar| 73% Feb 
8% preferred......- 100} 974) 96% BF) 1,701 91% Jan| 99 Mar | UnitedG & Ecom new..10| 41 29,100 Feb} 43 May 
Continental Tobacco....*| 19%/| 19 20 | 700} 19 May!) 26% Jan United Lt & Pow com A *| 56%} 5,700 Mar 7 May 
OT a | aa ° 3 oY 13'4| 6,000) 37% Apr| 43 May United Profit Sharing ---1) 7) 700 Jar 114% Mar 
Cuba Company.-.-....-- 7 35 4 37% 39 1.200} 35% Apr| 40% Mar | USGypsum, com 20) | 10 Feb} 150 May 
Cuban Tobacco v t c...-- |} 25 | 24% 26 | 1,600 6% Jan! 26 Mar | US Lt & Ht Corp, com.10| 700 Jan) 1 Jan 
Cudahy Packing 100) . . 97 97 LOM 80 Jan| 108'4 Feb Preferred 10) | SOU Jan 2% Jan 
Curtiss Aeropl & M com °|} 18% 174% 19%) 11,500] 13 Feb 19% May | Utilities Pr & Lt ci A *| 27 10,190 Mar 27 May 
Preferred. home 100 65 | 6% Hs 300; 55 Mar 65 May Victor Talking Macbine 100 s4 6,000 Apr; 106 Jap 
Curtiss Aerop! Assets Corp 25 29% bt 1844 Mar! 25 4 May Ware Radio Corp...-..-- SOO Mar 40! Jan 
De Forest Radio Corp...*| 22) 21% 22% 2,700) 18% Mar 34 Feb | Warner Bros Pict, com ° 100 Febd| 16% Feb 
Del Lack & West Coal. -0 125 126 129% 400) 119 Apr| 130 Feb Class A 10 15% 5,300 Apr| 17% May 
Doehler Die-Casting - - . - - 13% 13% 300; 10 Apr| 20% Jan | Western Pr Corp, com.10u| 40 20,100 Mar| 44% May 
DubillerCondser& Rad ona 16% 14 16% 6 3 10) 12% Mar; 35% Jan Preferred... are, 530 Jan}; 93 May 
Duplex Cond & Rad vtc_* 3% 4 | 400 3% Mar 17 Jan | White Rock Min Spes com*| 34 7,000 Feb 3454 May 
Du Pont Motors, Inc....*}..- 70c §8=—700€ 100; 50c May 1% Jan Vot tr ctfa for com stock*| 34% 5,200 Jap} 35 May 
Durant Motors, Inc....-. *| 16%] 15% 17%] 24,100] 15 Feb) 21 Jan | Wickwire-Spencer St com_5 8,400 Apr 7% Jan 
Dus & Co, Inc, Class A_.*| 22%) 22% 23% 300} 20% Apr) 33 Feb | Wilson & Co (new) wi-_. 14% 5,200 Apr) 15 Apr 
Elec Auto-Lite Co-_--. *| 71% 71 71% 500} 71 May 71% May | 2) eee 31% 4,100 Apr| 35 Apr 
Elec Bond & Share, pref 10 104 103% 104 660| 101% Apr] 104 Mar Preferred w i....-......- 70 1,500 May| 75% Apr 
Elec Bond & Share Sec - 72 6244 72%} 55.900| 55% Apr| 91% Feb | Yellow Taxi Corp NY... 100 May| 22 Jap 
Elec Invest without war a 54 47% 54 75,900} 40 Jan| 54 May 
Elec Ry Securities. ...... 15% 15% 15% 100 2% Mar! 16 May Rights. 
Eureka Vac Cleaner... -.- *| 47%) 46 49%; 2,800) 46 May| 50% Mar | Borden Co wi-_-.-..-.-..-.--- : 1,700 Apr 2% Mar 
Federal Lt & Tr new wi_15)--..-.- 2 33%) 6,900) 28 Apr| 33% May | Middle West Utilities...-.. 2 2,500 Apr 2% May 
Federated Metals Corp. -_*!... 31 32% 700i 30% Mayi 42 Feb ' St Regis Paper. 5,300 May 2% May 
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Fr Sales , 
a for Range Sin Jan. 1 
¢ W eek 
Stocks (Conatuded) Par | Price hares Low. Htgh 
Pormer Standard Oll 
Subsidiaries 

Anglo-American Oj) £ 24 6.0 18 Ja 26% Apr 
Buckeye Pipe Line oe inf 58 M 72 Jar 
Chesebrough Mig 1 (4 iRise J 66% May 

Preferred 1M ‘ 10} 110 M 114 Apr 
Continental Olivtewi 14/ 21% Ma 41 Fet 
Crescent Pipe Line y. ty 10 bet ] Feb 
Cumberland Pipe Line. 10 70) 132 Mar} 1 Fet 
Eureh ine Line $ 76 M if Jar 
Galen ¥ Oil, com lt» 14 Al 65 Feet 

: ad " lf } he 
H 6 Ol) & Refining. .2 13,4 42% Ju f May 
Illinois Pipe Line Li 52 127 Jar| 154% Jeo 
Imp 1) (Can) new 27% Ma 33% Jer 
Indiana Pipe Line fA d Lif 69% Apr 4 Jar 
Magnolia Petroleum lim | 14) 1.2001 130% Ay 159 Fet 
Natior Transit 12.4 10 22 Apr 25% Jar 
, | ] rah t ir af eo M 7 , J i 
Norther Pipe Line ion! f x] Tar KR Fet 
Obie Ol aii of ‘ 2 at 62% Ma 75% Fe 
Penn Me Fuel 2 3 60 33 M 44% Mar 
Prairie Oll & Gas af] 54 4,100 50% Ma 65% Jar 
Prairie Pipe Line LOM | 11 106 Ja 126 Jae 
Solar Refining li 0} 202 Jar | 25 Jar 
Boutb Penn Ol Jum} 16 5H 139 Jar | 107 Jar 
Southern Pipe Line Loe | 7( %1 Ap:| 103 Jar 
Standard Ol) (Indiana)..2/) 6 (i 59% Ma 70 Fert 
Standard Oil (Kaneas). 2/ | } 1.106 30% Apr 4 Fet 
Standard Ol (Ky.) 2 119 1 Ot 114% Ma 124% Feb 
Standard Ot) (Neb lin } 0) 240 Al 270 Jan 
Standard (“lof N ¥ — 44 ‘40 41 Ay 48% Fet 
Stand (i) (Ohio) com-_. ith 200) 33% Jas 469 Jar 

Preferred 1(4 if 117 Ja 12% Mar 
Swan & Finch. 100) 17 “if 16 Mar 27 Jan 
Vee O88. ccccccencel 7 20 SO% Ju OO% Fer 

Other Oil Stocks. ! 

Allen Oj) | 1 OOF 20¢ May 70c Apr 
Amer Maracaibo Co__- 7 26,706 24% Jal » Apr | 
Arkanses Nat. Gas 10) 6% 1,20) 5 Apr 8% Feb 
Atlantic Lobos Ol) com ° 3h +, 400 2% Mar 4 Jar 

Preferred *| 400 6%M 10% Jan 
Carib Syndicate | 1 00 3% Ma i% Feb 
Creole Syndicate f LZ tf a4 Jur 14% Apr 
Derby Oil & Ref pref ad Lot 24 Apr 27 Feb 
Euclid Ot} i Y 1,500) 87e Jan| 97¢ Jan 
Gibson O1 Corp j 10,500} 1% Jar 3 Feb 
Gillland Oilcom vte . 30 1% Apr 3% Mar 
Gulf Ol] Corp of Pa... .2f Ht 4 OOF 63% Mar 71 Feb 
Internationa! Petroleum..*| 25% 34,100) 22% Mar! 28% Feb 
Kirby Petroleum _-- ° 1.7 Of 2% Jap 5% Jan 
Lago Petroleum Corp ® 47 it 5 Feb 7% Apr 
Livingston Petroleum *| 1,304 5e Jar 1% May 
Margay Oj! Corp . 20 £0¢ Jan} 14% Mar 
Marland Oil of Mexico. __} HOt 1% Jar 4% Feb 
Mexican Panuco Ol. .--1t 56« 400) She Apr l'ie §)=6 Feb 
Mexico Oil Corp 10} 15e 2,000} 10¢ Feb! 37¢ Mar 
Midwest Oll pref 3 100} 3% Mbsy 34% May 
Mountain & Gulf Ou l 2 Bt li, Jan 2 Mar 
Mountain Producers... -__ lt 21 12,100 18% Jal 21% Mar 
Nat Fuel Gas piearmeee 20/ 106 Jar | 22 Mar 
New bradford Oil... .-~. 6 % 1,300} 3% Jar 5% Mar 
New York Oil 25 300 | Rig Feb! 10 Mar 
Noble (C F) Ol] & Gas com | lle 1 OO 1 Jur 13 Feb 
Obio Fuel c ee 300) 31 Mar 34% Feb 
i, Uo Ta ° 1} 2,300] 90e May 1% Feb 
Pennock Ol] Corp. - *| 23% 3,300); 17% Jap) 25 Jan 
tt ""'t Bee 2! WO) 16 Mar| 32% Jan 
Royal Can Ol) Syndicate lh 5,500 99¢ Apr 2 Apr 
Ryan Conso! Petroleum __* 700 3% Jan 9% Mar 
Salt Creek Consol Ol... 1 4 6% Jan| 8% Mar 
Salt Creek Producers 5,600) 24 Jan, 27% Apr 
Tidal Osage Ol) vot stock. * 200} 9 Fe! 15% Feb 

Non-voting stock *).. . 100) 8% Jan| 10% Feb 
Tide Water Oil, new, wi 35 300) 35 May| 45% May 
Uaited Cent Ot] Corp_...* 10% 9,400 2% Jan 11% May 
Venezuelan Petroleum 4%) 10,100) 3%. Jan 4% Apr 
Ventura Consol Oj) Fields_ 5 200} 22 Mar 24 Feb 
Wilcox Ol & Gas__.._..- i] MK 1,500 5% Apr 7M Jan 
Woodley Petroleum Co_.* 1,100 32% Mar 7 Mar 
*Y" Oll & Gas 14,000 5e Jan 7¢ Feb 

Mining Stock: — | 
Arizona Globe Copper._.1 19,100) 7e Jar 36e 8=6©6Feb 
Butte & Western Mining. 1 1,000 10c May or Feb 
Canario Copper. ....... 5% 21,200 3% Feb s May 
Chief Consol Mining... .- l 100 3% Mar 31th Feb 
Chino Extension. sate 9Ve 11,200) 40¢e jan| 98¢ May 
Comstock Tun & Drain 1,000 jle May 50ce Apr 
Consol Copper Mines____i 3 4,400 2% Mar 4 Feb 
Cresson Cons Gold M&M.) 3h 500 3% Jan| 4 Feb 
Divide Extension 1 2.000 2 Mar} 4c Jan 
East Butte... . 300 ¢ May 444 Mar 
Engineer Gold Mines, Ltd : 48% 6.100; 14% Jan) 57 May 
Eureka Croesus._....... oa 1,000 7c Jan| 23¢ Feb 
Forty-nine Mining____-. 35c 45,000) 5c Jan) 40c May 
Goldfield Consol Mines. .1}-- 3,000 le Jan Sc Mar 
Gold Zone Divide... _10c}-~- 4.000 2c Apr| fc Jan 
Harmiil Divide 10¢ 12000} 7e May| 16¢ Jan 
Hawthorne Mines Inc } 19 10 000 8e Feb; 23c Apr 
Hecia Mining -- 2h 2.600' 12% Apr 16% Feb 
Hilltop Nevada Mining _1}-- 2,000 le Feb jc )6— Maar 
Hollinger Consol G M_.._§ 15% 600); 13% Mar! 15% Jan 
Howe Sound Co | 

New vot tr ctfs_......- ° 1.200' 15% Apr 21% Feb 
Jerome Verde Devel ----. 600! 98ce Jan 2 Apr 
Jumbo Extension 1 c _] 000) 2c Jan 3c May 
Kay Copper Co......... 1! 2's ' 94.500 1% Jan 2% May 
Kerr Lake_________. 5] 1 500 1% Apr 1% Feb 
Knox Divide : 10 1.000 le Apr 3c Jan 
Loue Star Consol... ..... ] c 7,000 2c Mar! Sc Jan 
Mason Valley Mines 5 1° 100) 1's Mar 2% Jan 
McKinley. Darrah Sav 1 4.000 13¢ Jan 40c Mar 
National Tin Corp. -Wc}  10¢ 23,000 7e «Jan| 18¢ Mar 
New Cornelia Copper Co 5} 19 300} 18% Mar) 24% Jan 
New Jersey Zinc... .. 100) 184 270) 181 May) 199 Jan 
Nipissing Mines.__....._6&) 4 2,700} 4% May 6% Jan 
ae 1) 3 15,300| 75e Mar 1% Jan 
Parmac segeuaene Mining! 11,000} 15e Feb| 52c Jan 
Plymouth Lead Mines__.1 61,000} 25¢ Feb) 85ce Mar 
Premier Gold Mining. Lidl) 2 2,200) 2 Jan} 2% Jan 
Red Warrior Mining - 1 3,000 20C Feb| 48c Jan 
Rochester Silver C orp-- 1,000) 5c Apr} l4c Jan 
Silver Dale Mining-----.. 3,000 le Feb! 4c Feb 
South Amer Gold & Plat__1 100) 2% Mar 3% Jan 
Spearhead Gold Mining._1 10« 90,000) 4c Feb}; 12c May 
Standard Silver-Lead - - 16« 2,000 8c Jan} 30c Apr 
TE Sot cceassens 300 1% Jan 1% Feb 
Tonopah-Belmont Devel 7.300} 52¢ Apr| 85e Mar 
Tonopah Divide __...... 2.000! 2le May! 39¢ Jan 
Tonopah Extension. .-.. -. i 2 19,700} 1*%i6 May 310 Feb 
Tonopah Mining......-.. 1 3% 18,100) I"s¢ Mar May 
Tii-Bullion 8 & D 10c}- -- 1,000) 7c May! 13e Jan 
Trinity Copper 1,000; 10¢ May! 25¢ Jan 
United Eastern Mining. ..1 1,600} 39¢ Jan| 63c Feb 
United Verde Extens-__50c . 500| 20% Apr| 29% Jan 
U 8 Continental Mines-..5 &e 12,000) 8c Jan| 16¢ Mar 
Unity Gold Mines... 5] 50 2.5001 60¢ Mar| 77¢ Jan 
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Frida 
fa 
le 
Mining (Concluded) Par.| Prtce 
Teralh Apex. f 
Weade n Copper Mining J 
V Knob Copper pref 
Honds 
ailied Pack conv deb 66 °3' 5] 
Sa, Series B 193! v2 
Alpine Montan St 7s 195¢ 
Aluminum Co of Am 7s 
7s 192 
4mer Beet Sugar 6s 193! 
Amer G & E deb 68__2014 7 
4rmerican Ice 7s 
American Power & Light 
§a old without warr 201: } 
fe, new 4 
amer Rolling Mill 68 1938) 102 
4roeer Sumat Tob 7 8.192! IZ 
American Thread f 192% 
4naconda Cop Min fe. 192! 
Andjian Nat Corp 4s__194( 116 
\ hout w ‘ 100 
Aasoc Gas & I 1954) 102 
Keeoc'd Simmons s Hardware 
6 4s 193! 
Atlantic Frult 8s 2 
AtlG & W 18S L 5e 1u5! 6 
Balt & Ohio 8S W Div 4Ss'5t 
Beaver Poard Co 8s_ 193: 
Be er Products 7 3.1942) 107 
Kell Telep of Can 58__105f 
Betb Steel equip 78__.1935) 103 
Canadian Nat Rys 7s 193 
Chic RI & Pac 5%s- _1%2¢ 01 
es Serv 78 Ser J 1G66 
Cities Service 78 Ser C_196f| 11% 
Cities Service 7a Ser D196 10) 
(ties Serv Pr & Lt 6a 104 92 
Cleve Elec Ill 5s 1454 
ConeG bt L&€ P Balt 
6 48 Series D___. 195); 110 
fs 194! 
Series JI 1952) 10 
Con sol Textile 8s 1941 
( ba Co 8 14 F . 
& » Telephone 7 194] 
( me nt Pk deb 54e8..1937 vi 
fs 1u4f 
Deere & Co 7a 1931) 104 
Det City Gas 68 1947} 105 
Detroit Edison 6s 1932) 117 
Dunlop T&R of Am 7a 1942) 105 
Fat RR of France 74 1954 s4 
Federal Lt & Tract €8.1954 
Federal Sugar 6s .1933 “4 
Gair (Robert) Co 78_.1937| 100 
Galena-Signal Oil 78_.1930) 105 
General Petroleum 68_192& 
Grand Trunk Ry 64%8_1936| 105 
Gulf Mob & Nor RR5%s8'50 
Gulf Ol of Pa 68 1937 
Serial 8 1927 
Hood Rub ber 78 1u3¢ 
Internat Paper 6s w1.1955| 96 
Krupp (Fried) Ltd 78 1929) %2 
Lehigh Power Secur 68 1927 
Libby, MeN & Lib 78.193) 
Liggett Winchester 78.1942 
Manitoba Power 7s 1041) 102 
Missouri Pac RR 58. .1927 
fs Series E 1955) 101 
Morris & Co7 4s__...193/ | 101 
Nat Dist Prod gr .1920) 101! 
New Or! Pub Serv 5 whz| «91 
Nor States Pow 64 1935) 113 
34s gold notes .1933) 101 
Ohio Power 58 Ser B__1952| 95 
Oklahoma Gas & El 5s 195 
Pennok Oil Corp 6s 1927) 
Penn Power & L ese 5s ‘52 
5s series D. 1953 
ay Electric 5s _- 1961 
1941) 
I hils Rap Transit ¢ 196 97 
Pure Ol] Co 68 1933) 101 
Shawsheen Mill: 78 1931| 101 
Siemans & Halske 7s__192> 
78 2 See 
Sloss-Sheff St @ I 68_.1929| 102 
Solvay & Cle 63_.....1934| 103 
South Calif Eiison 58.1944) %6' 
Stand Gas & £165 - 1954) 132. 
Stand Milling 5%s... 1945) 96° 
Stand Otlof N Y 648.1933) 107) 
Sun O11 5%4s_.---- 1939 
Swift & Co 58__Oct 15 1932) 963 
Thyssen(Aug)I&SW 7s 30) Ye 
Tidal Osage Oil 7s 1931} 
Toho E! Pow (Japan) 78'55| 90% 
Trans-Continental Ol! 78°30) 101% 
Union Ol! Cal 5s 1933) 95 
United Oil Prod 8s 1931) - 
United Rysof Hav 7 481936 
U 8 Rubber Ser 6 1e2¢; 101% 
Serial 644% notes. .1927| 101 
Serial 6%% notes__1928)| 101 
Serial 6% % notes..1929! 100 
Serial 64% notes. _193¢ 
Serial 64% % notes__1931 
Serial 6% % notes_.1932) YS 
Serial 6! 4 % notes. _ 193: OS 4 
Serial 644% notes. .1934 
Serial 644% notes._1035 97% 
Serial 644% notes_.1936| 97 
Serial 64% notes_.1937| 97% 
Serial 6% % notes._.1938) 97 
Serial 644% notes__1939 = 
Serial 644% notes__1940| 96° 
Vacuum Ou 78. ..1936| 1053 
Webster Mills 6 Ys .-1933 
Foreign Government 
and Municipalities 
Bogota (Colombia) 8s_ 1945 
Gratz (City) Austria 83°54) 95% 
Denmark (King) 68...1970) 99 | 
French Nat MailS88 781945) Sl‘ 
Indust Mtge Bk of Finlanc 
lat M colle f. 1944) 93%5| 
Medellin (Colombia) 8s 48) 9S 
Netherlands (Kingd) 6s B’ 72) 
Oslo (City of) 68 wi. 1955 99! 
Peru (Republic of) 8s 1 132) 100% 
Russian Gov 6 %s ctfs_1919| 12! 
5 ‘os 1‘ 121 
Switzerland Govt 5%s 1929) 101° 
External 5% notes__1926!) 100! 


y= 





Low 


oOo 


100 
107 


100 
OO 
us 
On 
101 
103 
6 
128 
95 
107 
Oo 


OQ” 
104 
90 


101 


94) 


| Week's 


4 


10% 3 


1O1 


101! 


100 


100 
aU 
aa 
a7 
96 
un 
un 
6 


un 


Qq3 


12 


113 


101 


4 


100% 


ale 

Rang for 
ice W eek 
High hares 
f 1,70 
i l BOC | 
70 a | 

2 13 OO 

2 Oo 

] Oot 

7 OM 

ft (hn 

$5.00 

7 CW 

49 Of 

ne OOF 

OO 

1's tan 

ten 

( 4 1 
] + OOF 
‘ uw 

47 OO 

{) 

4i i 

ae | at time 
™ $82 000 
4 25,000) 
5 OO 

15 OOF 
] 16 O00) 
112 10.000) 
» OUT 

3 3 OU 

l* OOO 
{} sf, Cte 
« } 

3 65 00 
00 1 Of 
110 8 OOO} 
107 4. O01 
103 10,006} 
4.000! 

as rey 

7 6 OOF 

G2 17. 

4 15,000} 
104 21,00 
i 61.000} 
117 $1,000) 
105 164.000) 
s4 625 Of 
G2 5.006 
a4 14,106 
101 12 60 
1O5% 5 OOF 
101%! 1,000] 
10% 20 000} 
101 92,000) 
49 27 OO 
101 5.000} 
104 000} 
96% | 458,000) 
92% |141 OOO} 
101% 1.000) 
103 2,000) 
107 27 000} 
103 35,000} 
1OO% 3,000) 
101 374,000} 
101% | 25,000} 
101'4| 2,000 
91 |} 99.000 
114 1203 000 
102 26 000) 
ui 77.000} 
G5 16,000} 
100% 1.000 
97 25,000 
97 27 ,0UO 
100'¢) 10,000) 
107 1,000 
17 10 000 
101 60 000 
101 | 63,000! 
Us 5,000 
46 6 000 
102 15,000 
103%! 42,000! 
464] 19,000 
133 {297,000 
964} 12,000 
107 25,000) 
i7 22.000 
46% 1109000 
O68 278,000 
1044} 6,000) 
90% | 51.000 
103% 168.000} 
06 =6©| 69,000 
31 | 23,000} 
109%} 20.000 
101 27 .O0Of 
11%! 17,000} 
102 46 000} 
101 | 27.000! 
100%! 20.000) 
49%) 33.000 
we) 23.000 
Os 4% 19.000 
gs 23.000 
Gs 34.000 
a7 % 41 000 
a7 4 $7 000 
a7 27 000 
97%) 45,000 
a7 56 000 
106 58 000 
as 12.000 
QS & O00 
98 | 33.000 
ag 33.006 
&2 78.000 
G3 %« 40 000 
as 4.000 
106 6 000 
994 7.000 
100%) 6,000 
12%) 14,000 
11's] 1.000! 
1015 35.000 
100% | 23.000 


Low. 
4% Jar 
, Jar 
67 Apr 
74 Mar 
4 Mas 
1 Mar 
106% Jar 
101 ‘ A pr 
0h 4% Jar 
95 Jar 
103 Mar 
03% Jar 
95 Mar} 
1O0o Jar 
at) M iy 
102% Jar 
02% Jar 
{ Ar 
7 17 
100 May 
81 Fet 
15% Jar 
62 Jar 
i Apr 
s Jar 
10 May 
97 Fet 
103 Mar 
10s Jar 
100% Jar 
15 Jar 
111 Jar 
Qs Jar 
a2 Fet 
108% Jar 
104% Jar 
O1% Jar 
KD pr 
91 lay 
10¢ Jan 
SUM Jap 
90 Apr 
104 Jan 
102% Jan 
110% Jat 
100% Jan 
78\% Apr 
GD , Apr 
G2'4 Apr 
ug Apr 
104% Jan 
100% Jar 
105'\« Jar 
99% Apr 
9844 Jan 
101% Jan 
102 Jar 
U5 Mar 
92 Apr} 
100% Mar! 
102 Jap 
107% Jap 
98% Jan’ 
99% Apr 
100% May 
@8% Jan 
100 Jap 
SObe Jeu | 
105% Jap 
99% Jan) 
89 Jap 
OF Mar 
07 Jan 
93 Jan 
95 Apr) 
a9 Apr) 
106 Jan 
47 M: ay| 
97% Jan) 
100 Apr) 
9S'4 Apr 
96 Apr} 
101 Jan 
100 Jan 
92 Jap 
106% Jan 
95% Mar! 
106 Jan} 
95% Jan! 
“4 Jan 
92 May 
103 Jan! 
90 May 
age Apr 
94'4 May) 
28 Jan} 
107% Mar} 
100% #£=Apr 
100% Apr 
100% Apr 
99% ADr 
99'4 Apr 
97% Apr 
97 Mar 
Uf % Apr 
v6; May 
Of Apr 
95% Apr 
05% May 
@5% Apr 
95% May 
95% May 
105% Apr 
97'5 Mar 
93 Mar 
97 May} 
98% Mar! 
77% Apr 
92% Mar 
as Jan} 
102% Mar) 
aa Apr! 
a9 Jan) 
12 May} 
11% May} 
101 Jap) 
100% Mar 


Range Sin’ 








120 
Jan. 1 
Htgh 
8% Jan 
5 Apr 
7He May 
84% Feb 
04% Feb 
91% Mar 
107% May 
102% Jan 
101% Feb 
97% Feb 
114 May 
5% Feb 
95% Mar 
102°; May 
98% Apr 
104 Feb 
103% Jan 
117 May 
1004 May 
103 Apr 
84% Mar 
27 Mar 
70% Mar 
99% May 
vA Jap 
107 May 
99% May 
104% JaD 
112% Apr 
101% Jan 
178 Feb 
12% Feb 
10¢ Feb 
UVa% Mar 
10) May 
110 May 
107 May 
103 Apr 
05 Jap 
08 Mar 
107 Apr 
95 Feb 
94 May 
105 Feb 
106 May 
11744 May 
105 May 
88% Feb 
92 Jap 
vu Mar 
102% Feb 
105! Feb 
101% Feb 
109 Mar 
1014 May 
101 May 
101 Jap 
104 May 
96% Apr 
9¥% Jan 
101% Mar 
104 May 
1084 Jan 
103 Apr 
101 May 
101% May 
104% Feb 
102 Apr 
91% May 
116% May 
102% Mar 
96\4 May 
95 Mar 
100% Mar 
97 May 
97% May 
100% May 
107 Feb 
94 Mar 
101% Apr 
104 Jap 
99% Feb 
06% Feb 
102 Jap 
103% May 
964 May 
135% May 
06 Mar 
108 Feb 
97 Jap 
96% Feb 
oy Feb 
104% Jan 
90% May 
103% May 
06% Mar 
35% Jan 
110 Jap 
102% Mar 
102 Mar 
102% Mar 
101% Mar 
100% Apr 
100 Mar 
99% Mar 
oR% Mar 
98% Mar 
98% Mar 
98% Apr 
Gs Mar 
97% Apr 
97% Apr 
98 
197% Jas 
102% Jan 
O7% Jan 
98% May 
100 Feb 
91 Jap 
95 Jap 
as Jap 
107 Feb 
99% Apr 
100% Feb 
17 Feb 
17% Jan 
102 Jap 
101% Jab 





* No par value. 
additional 
issued. 


will 


k Correction. 
transactions 
z Ex-dividend. 


be 


y Ex-rights. 


found 


o New 
z Ex-stook dividend. 


stock 


sale 


1 Listed on the Stock Exchange this week, where 


s Option tc When 














week of May. The table covers 13 roads 
decrease from the same week last year 











Latest Gross Sistas by Weeks.—In the ta 
follows we sum up separately the earnings for 


ble whi h 
the first 
and shows 1.36% 





First Week of May. 1925. | 1924. 
s s 

Ann Arbor 106,284 103,236 
Buffalo Rochester & Pittsburgh 266,018 288,394 
Canadian National. 4,303,754) 4,171,144 
Canadian Pacific , 2.880.000 3,281,000 
Duluth South Shore & Atlantic 107,147 22.325 
Georgia & Florida 29,000 32,550 
Great Northern . 1.961.000) 1.809.641 
Mineral Range 9 S81 6.888 
Minneapolis & St Louis ' 250,885 259,207 
Mobile & Ohio 349 556 377.319 
St Louis Southwestern. 442,800 147 94S 
Southern Ry System oy 3,668,211) 3,671,018 
Western Maryland Ry Co- 346.303 353,561 

Total (13 roads a 14,720,839 14,924,231 


Net decrease (1.36 





In the table which follows we also complete our summary 


of the earnings for the fourth week : of Apr 


il: 


Fourth Week Of « April. 1925. 1924 

$ $ 
Previously reported (14 roads)_ 21,643,981 21,944, 283 
Nevada California & Oregon_ 5.811 6,596 
Texas & Pacific. _- . 739,898 726,199 
Tota! (16 roads) 22,3 89 690 22.677 7,078 


Net dec rease (1.26%) 





In the following we show the weekly earnings for a number 


of weeks past: 


























Increase 


$ 
3 


132,610 
7 401. 000 


048 


Decrease. 


~ 


> 


99 274 
22,0140 


15,178 
3.550 | 
151.359 | 
2,993 | 
8,322 | 
27 763 
5,148 | 
2 807 
7.258 
290.010, 493.402 | 


Increase 


- ae 70: 


13,699 


Decrease. 


wm | 


95 
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ies Net port "Fired Ra ienee: 
; Earnings. Tazes. Charges. Surplus. 
Companies. $ 3 3 

ame ilachian Pow Apr '25 317,414 *184,194 84,391 99,803 
0 "24 272,401 *149,349 64.445 84,904 
12 mos ended Apr 30 '25 3,773,652 *2,174.405 970,959 1,203,446 
"24 «43,515,620 *1,757,523 691,565 1,065,958 
Associated Gas & Mar '25 771,202 260,731 121,102 139,629 
Electric Cos "24. _ 270,627 100.785 51.815 18,970 
12 mos ended Mar 31°25 7,171,833 2,721,458 1,125,284 1,596,174 
"24 3,409,415 1,272,334 582,656 689,678 
Lake Shore Electric Feb '25 240,291 40,402 37,207 3,195 
Railway System "24 255,264 46,490 35,239 11,25] 
2 mos ended Feb 28 '25 504,928 88,198 74,424 13,774 
*24 514,992 97.211 70,759 26,452 
Manila Elec Corp Apr'25 292,079 132.089 41,241 90,848 
*24 288 967 133,440 36,951 96,489 
12 mos ended April 30°25 3,747,903 1,617,072 491.448 1,125,624 
°24 «43,634,831 1,574,813 447,835 1,126,975 
Market Street Ry Apr ‘25 838,505 *196,833 79,331 117,502 
°24 824,709 *194,307 77.080 117,227 
Northern Ohio Apr'25 950,146 239 532 181,031 58,501 
Power 24 852,188 179,308 164,928 14,380 
4 mos ended Apr 30 '25 3.823.405 1,004,436 729.834 274,602 
“04 3,302 ,.967 800 ,003 642,787 147,216 
P S Corp of N J Apr’'25 7,830,952 - aS nt 994,096 
(incl subs ) '24 7,156,828 ace. Sepia 463,539 
12 mos ended Apr 30 '25 89.845,.768 wa cea 6 heehee aad 7.909 322 
°24 80,222,579 nk saca- O80: 600 
Texas Electric Ry Mar ‘25 203 325 74,305 36,277 39,028 
‘24 233 956 94,178 35,945 58,233 
12 mos ended Mar 31°25 2.713.864 1,048,109 426,121 621,988 
'24 «3,035,918 1,278,029 437 ,963 840,066 
Wisconsin Electric Dee ‘24 133,105 *148,833 37.911 110,922 
Power Co *23 124 643 *185,367 46,971 138,396 
12 mos ended Dec 31 '24 1,522,328 *1,539,660 589,704 949 956 
23) «1,301,501 *1,347,966 475,041 872,925 


Ss 


417,192) 704,580 | 


287 ,388 | 








Current | Previous Increase or 
Week. Year. | Year. Decrease. % 

$s =} § $ = } 
ist week January (16 roads)_..--|15,199,517/15,542,805| —343,288) 2.20 
2d week January (16 roads) ~~ --|15.731.346| 16,308, £8 —577 .357| 3.54 
8d week January (16 roads)... - }16,863,185|)17.375,859| —512.674) 2.91 
4th week January (16 roads)_..__| 22,784,700 23080725) —296.025| 1.29 
1st week February (16 roads)____|16.669.351/17.205.58 —536,234, 3.11 
2d week February (16 roads)____ 17,244,485 17,670,268 —425,783, 2.40 
3d week February (16 roads) ~~~ -/16.855.777/17.219.271| —383.404| 2.11 
4th week February (16 roads) _-___!16,957.292'19.300,342 —2,343.050 12.13 | 
Ist week March (16 roads)... 16 .523.764|18.225 842 —1.702.078, 9.33 | 
2nd week March {18 roads) _.... |18,002.499 19,134,428 —1,131,929 5.91 | 
@rd week March (16 roads) -_.._. |16,940,753|17,960,532\—1,019.779 5 67 | 
4th week March (16 roads)___.. 23.153 .228)'24.130.086 —976.858 4.04 | 
lst week April (16 roads)______ ~~ 16,570,808)17.191.34 —620.533 3.58 
2d week April (16 roads)___.__- 16.384 .924/17.347,429, —962,505) 5.55 
3d week April (16 roads). ______- 16.289 .410|16.754.973, —465,563) 2.77 | 
4th week April (16 reads) _. 1/22, 389. 690 22,677 078 287.388 1.26 
lst week Mi ay (13 roads) ; 14, 720,539 14,924,231 203, 392 1.36 | 





We also give the following comparisons of the 
totals of railroad earnings, both gross and net (the net before 


the deduction of taxes), these being very comprehensive, they 


' 


monthly 


include all the Class A roads in the country, with a total 























mileage each month as stated in the footnote to the table. 
Grose Earnings. Net Earnings. 
Moni -- 
' | imerease or | Increase or 
1925. 1924. | Decrease 1925 1924 Decrease. 
a —— a — ; 
s $ $ $ $ | 
Jan 483,195,642] 167,329,225] + 15,866,417)101,022.458| 83.680.754| +17.341.704 
Feb $54,009 669(478,451,607| —24.441,938 99,460.3891104,441 805 1.981.506 
Mar... 455,498,1431504 362,976 15.564.833 109,230,056 114,677,7511 », 447 665 
Note Percentage of increase or decrease in net for above months has been 
January, 20.73 ine.; February, 4.77 dec.; March, 4.74 dee In January the 
length of road covered was 236,149 miles in 1925. against 235.498 miles in 1924: in 
February, 236.642 miles, against 236,031 miles; in March. 236.559 miles, against | 


236.048 mile 


Net Earnings Monthly to Latest Dates. 


} 


following shows the gross and net earnings 


railroads reported this week 


Gri from Ratiwayg Vet from Ratiway 
1925 1924 1925 1924 
> } $ g 
International Rys of Central America 
April 509 000 457,492 
& From Jan 1 2,252,900 1,883,461 


Electric Railway and Other Public 


Earnings. The following ble gives 


ELECTRIC railway and other public utility 


earnings with harges and surpl 


——Gross Earnings 


Current Previous 
Companies. Year. Year 
$ s 

cAmer Pow & Lt Co Mar 117.315 3,790,921 
12 mos ended Mar 31- 45.639.037 11,713,937 
Central Power & Lt March 482.742 447 643 
From Jan |! 5,024,962 4,102,570 
aSouthw Pow & Lt Co _zMar 1.030.853 1,048,782 
12 mos ended Mar 31. 12.858.516 11,966,047 
Western Union March 10,033,000 9,119,000 
& From Jan 1...-.-.- . -28,580,000 26,777 000 


companies and not the earnings of the Southweste 
¢ Earnings for subsidiary companies only 






Gross Net after 
Earnings. Tazes. 
Compantes $ s 
Adirondack Pow & Apr 25 647 636 €225,453 
mw Light Corp °24 587.448 ¢233,548 
12 mos ended Apr 30 '25 7,655,950 c2,424,372 
» Om 24 7.087.127 c2.193.207 





Current Previous 
Year Year 
& bs 
*1,724,719 *1 492,548 
*19,565,737*16,970,213 
171,784 150,921 
1,769,305 1,430,488 
*467 606 *471.279 
*§,152,.605 *5,569 Ss! “4 


* 


* 


242.725 229,985 


1064.87 


the 


Net Earnings 


1,271,000 *936,000 
3,279,000 *2,899,000 
* After taxes. a Earnings from operation of the properties of subsidiary 
& Light Co. 


rn Powe 


Fired jalance, 
Charges Surplus. 
$ $ 

152,179 73,274 
116,156 117,692 
1 .607 577 816,795 
1,220,182 973 025 


The table 


for 


re 


r 


a Ss 
fro 


STEAM 


ar “LOo7 
953 7 


Utility Net 


turns of | 


ahaa 


is reported this week } 





* Includes other income. c After depreciation. 











FINANCIAL REPORTS 


Financial Reports. An index to annual reports of steatn 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reporis in the issue of the “Chronicle” in which it ts 
published. The latest index will be found in the issue of 
May 2. The next will appear in that of May 30. 

The New York Chicago & St. Louis Railroad Co. 

(Second Annual Report—Year Ended Dec. 31 1924.) 

This company, formerly a part of the Vanderbilt System, 
passed in July 1916 under the control of Cleveland interests, 
who bought the holdings of the New York Central RR., 
O. P. Van Sweringen becoming Chairman of the board. 
The present company was formed in 1923 as a consolidation 


of the New York Chicago & St. Louis RR., Chicago & State 


Line RR., Toledo St. Louis & Pi stern RR., Lake Erie «& 
Western RR. and Fort Wayne Cincinnati & Louisville RR. 

The report for the fiscal year ending Dec. 31, signed by 
Chairman ©. P. Van Sweringen and President J. J. Bernet., 
will be found on subsequent pages of this issue, together 
with the income account and general balance sheet as of 
Dec. 31 1924. Our usual comparative income account was 


| given in V. 120, p. 2263. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


ioee" 1923. 1922 
Passengers carried........... 757 887 911,959 915,149 
Passengers carried one mile__. 66, 950: ‘033 77 325,679 68,898,401 
Rate per passenger per mile_-- 3.13 cts. 3.4 07 cts 3.08 cts 
Earns, per passenger train mile. $1.20 $1.37 $1.27 
Revenue freight (tons)... -- 22 332.761 25,034,211 21,089, 006 
Rev. freight (tons) one mile 4, 879. 190, 000 5,260,378,000 4,537 ,416,236 
Rate per ton per mile ‘ 1.024 cts 1.004 cts. 1.035 cts. 
GENERAL BALANCE SHEET DECEMBER 31 
1924 1925 lw24 1024 

Assets $ $ Liabilities 5 $ 
Road & equip’t_ 192,385,742 182,040,048 Preferred stock. 32,720,010 32,720,000 
Leased line impt 67,870 56.775 Common stock. 46,247,000 46,247,900 
Investment 19,484,799 & 613.640 Funded debt 113,255,000 86,033,000 
Sinking fund $41,060 211,911 Accts. & wages 2,000,084 6,452,751 
Depos. in lieu of Interest, div'ds 

property sold 6 000 116,801 &c., unpaid 1,331,727 1,338,914 
Mise phys prop 750,176 1.025.055 Interest, div'da, 
Cash 3,953,108 3,469,451 &c., accrued 1,076,263 808,874 
Inventorie 4,672,328 $.963.551) Loans and bills 
Agits.&cond bal 82.055 708 2542 pavable 6 000 4,273,351 
Special deposit 1 331,727 4.062.993 Traffic balances 
Traffic, &c., bal 1,745,541 1,286,419 payable 1,876,449 1,861,425 
Int., div., loans Misc. accounts BOOZ OT GOS 324 

& bills receiv 584,574 $21,735 Other llabilities 301,764 699 ,9SS 
Drafts & depo 2,500 000 1,833,397 Def'd liabilities 811.315 10,488,248 
Other assets 226,180 438.649 | Approp. surplus 199,600 7,275,269 
Misc. accounts 1,100,009 1.550,267 Other unadjust 
Deferred asset 34.643 9,775 609 ed accounts 3.4906,759 5,329,193 


, 
Dise on fund. dt 2,793,574 $35.620 | Depres equip.) 8,983,683 7,570,246 
Other unad) deb. 27,452,444 258,265.015' Profit and loss 45,793,113 35,553,692 


otal 260 022,726 247,951,205 Potal scoce 330,022,726 247 951.20 
\ 120, p. 22634, 2009. 


Western Maryland RR. Co. 
L6th Annual Report Year Ended Dec. 31 1924. 

Chairman Lawrence Greer, Baltimore, Md., March 27, 
wrote in bricf: 

Results Operating revenues for 1924 amounted to $19.1 $5,562, a 
decrease of $3,919,473 over the preceding year. Operating expenses 
amounted to $14,165,409, a decrease of $3 551.024 N et operating revenues 
amounted to $4,970,153, a decrease of $468,448 over the preceding year 
The surplus for 1924, after all charges, amounted to $574,148, as against 
$1.671,.169 for the preceding year 

Freight Tonnage.--The total fre igh t tonnage handled for the year amounted 
to 15.0435.797 tons, as compared with 17,926,196 tons for the previous 
year, a decrease of 2,890,399 tons or 16.12%. 

There was a substantial decrease in the tonnage represented by “‘products 


of mines which for 1924 amounted to 10,156,619 tons, as against 12,- 
668.603 tons for the preceding year : 
Funded Deb During the year $115,000 of Ist Mtge. bonds of the 


Hazard Wharf Co. were paid and retired, and $56,600 of bonds of the 
Railway company were acquired through the operation of sinking funds 
Equipment Trust Obligations .—$\ ,271,887 were retired during the year 
During 1924 $5,658,000 of Ist & Ref. Mtge. bonds were authenticated 
by the trustee of the mortgage and covered into the treasury of the company 
in partial reimbursement of capital expenditures theretofore made out of 


income 
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TRAFFIC STATISTICS FOR CALENDAR YEARS 
1924 1923 1922 192] 
Miles of rd. oper. (aver.) 804.44 804.44 804.44 SO1.14 
No. pass. car. earn. rev. 1,174,264 1,412.21] 1,445,865 ] 680,206 
No. pass. car'd 1 mile 30,.778.983 35,922,395 4.594.414 40,209,437 
No. pass. car. 1 m. per 

mile of road 57.476 67.081 43.004 50,190 
Total passenger rev $817 .157 $959,474 $975.595 $1,152,428 | 
Av.rev.rec.fr.each pass. 69.589 cts. 67.941 cts. 67.475 cts. 68.588 cts 
Av.rev. per pass. p. m 2.655 cts 2.671 cts 2.520 cts 2.366 cts. 
No. tons car. of freight 

earning revenue 15.035.797 17,926,196 13,529,749 11,578.11 
No. of tons car's 1 mile_ 2017697 510 2420133,657 1779161,128 1691624,.845 
No. tons car. 1 m. per m. 

of road 2,508,201 3,008 470 2,211,675 2,111. 
Total freight revenue $17,404,950 $21,030,920 $16,454,780 $15 Uy 930 
Av.rev. rec. for each ton 

of freight $1.15757 $1.17319 $1.21619 $1 .33942 
Av. rev. per ton per mile $.00863 *s 00869 $.00925 $.00917 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenues 1924. 1923. 1922 Ried. 
Freight——‘oal & coke $8,282,877 $11,410.42 $7 347.283 °$8,543,289 
Miscellaneous. . - - - 9,122 07 3 9,620,496 9,059 092 a 948 360 
Passenger. 817.157 959.474 97% O58 1,155,707 
Bel 91.267 88 333 94,440 92 863 
Express. 108 498 120,501 90.762 3,320 
Milk 152,629 176.713 181,652 172,072 
Other revenue 169, 802 163,399 129,323 108 661 

Total transport. rev__$18,7 44, 304 $22,539,343 $17,875,610 $17,064,272 
Grain elevator 266 470 374.742 600 383 128 YRS 
Other incidental rev 3,956 138,651 98,185 123,850 
Joint facil. op. rev 835 2,270 1,172 2,864 

Total oper. revenues. $19,140,063 $23,055.036 $18,575,350 $17,619,972 
Maint. of way & struc. $2,942,390 $2,919.972 $2,787,713 $2.297.413 
Maintenance of equip 3,987 .192 5,882,271 4 052.903 3,914,703 
Traffic expenses__- 437 753 439 528 425,051 346,597 
Transportation expenses 6,112.63: 7,736,945 6.658 125 6,427,701 
Miscellaneous operations 152,179 193,655 258,761 221.789 
General expenses. 544 548 546 925 549 034 614,254 
Transp. for investment. Cr1 286 Cr2 865 Cr1 430 Cri 792 

Total oper. expenses. $14,165,409 $17,716,434 $14,730,157 $13,820,664 
Net rev. from ry. oper. $4,970,154 $5,338,602 $43,845,193 $3,799,308 
Tax accruals a 915,000 1,004,140 605 ,000 777 A62 
Uncollec. railway rev- 1,574 22 928 1,601 
Miscell. operations Cr .734 Cr3i4 Dr 1.571 Cr940 

Total oper. income $1,057.314 $4.334.552 $3,238,094 $3,021,186 
Hire of equipment Dr$258 ,.780 $581,360 $43 932 $213,876 
Joint facil. & oth. rents_ 60.939 57 819 99 048 96 803 
Dividend income 7,001 19,690 2,813 18,917 
Income from fund. secs 724 897 
Income from unfunded 

securities & accounts 39,712 104,358 63,163 85,944 
Miscellaneous income. - 14,977 31,154 Dri7,530 408,192 

Total other income___Dr$1i36.151 $794 380 $192,150 $824,628 
Gross income $3,921,163 $5,128,933 $3,430,244 $3,845,814 
Joint facility rents $255,608 $318,846 $232,577 $226,694 
Rents for leased roads 65,130 65,130 65,130 65,130 
Miscellaneous rents ; 4.753 4.876 5,142 3,495 
Int. on funded debt 2,611,867 2,642,036 2,602,968 2,500,370 
Int. on equip. ctfs 402 697 420.532 13,739 423. 74: ; 
Int. on unfunded debt 5,956 5,530 76,239 122,727 
Federal income taxes ; 28500 
Misc. income charges 1,002 814 1,051 626 
Settlement of U. 8S. RR. 

Admin. accounts - - - Cr16,348 Dr 53,231 

Total deductions. $3,347,013 $4,457,764 $3,380,498 $3,424,517 
Net income 574,148 $1,671,169 $49,745 $421,296 

BALANCE SHEET DECEMBER 31. 
1024 1925 1924 1024 

Assets . $s Liabiliite $ $ 
(ost of property Common stock. 49,426,098 49,426,008 

owned 150,567,873 149,670,047 Ist Pref. stock 17,742,050 17,742,050 
Cash 660,276 801,656, 2d Pref. stock 9,999 000 9,999 000 
Time drafts and Funded debt 58,283,366 58,455,091 

deposits 550 000 1,300,000. Equip. tr. oblig 6,458,163 7,760,051 
Special deposits 44M) 979,957 | L'ns & bills pay 36,675 $6,675 
Traffic & car ser Traffic & car ser 

viee bal. rec 98 501 147,571 vice bal. pay 584.524 519,498 
Net balance ree Audited accts. & 

from agents & wages payable 1,878,147 $199,902 

conductors 465,912 237,565 Misc. accts. pay 91,442 119,797 
Misc. acets. rec 910,129 902,415 Int. matured &2.144 82.719 
Mat'l & supplies 2,605,680 2,925,219) Unmat. int acer $27 446 849.341 
Oth. curr. assets 107 S36 124,665) Unmatured rents 
Work. fd. advs 11,675 15,025 accrued 1.366 1,090 
Insur. premiums Other curr. liab 15,102 27 847 

paid in ady 14,990 8,196 Other def'd liab 69,220 67 779 
Other unadjust Tax liability 1.027 695 994 465 

debits GOK, 116 153,378) Oper. reserve 0 261 113,150 

Acer’'d depree'n 
equipment 3,073,426 2,849,067 
Oth. unadj.cred 2,117,311 1,845,622 
Profit & loss 4.572.094 5,076,349 
Potal 156 605,437 158,065,594, Total 156,605,437 158.065.594 
V. 119, p. 2644. 
Wisconsin Central Railway. 
(Report for Year Ended Dec. 31 1924. 
RESULTS FOR CALENDAR YEARS. 
1924. 1923 1922. 1921. 
Average miles epuretet. 1,154.51 1,148.18 1,130.28 1,126.82 
Freight, iron ore $1.118.718 $1,131,112 $1,046,055 $237 O77 
Freight, other 13,758,613 14,487,696 13,172,829 11,706,447 
Passenger 2,826,662 3,195.876 3,008 377 3,239,704 
Mail -. 231,947 203 32 251,234 291.763 
Express 412,730 443,810 491,292 340,586 
Miscellaneous 520.186 533 668 514,899 502.780 
Incidental 351.801 392,757 361,480 241,278 

Total ‘ $19,220,666 $20.388.242 $18,840,165 $16.559.636 
Maint. of way & struct. $2,501,066 $2,403,060 $2,480,368 $2.485.892 
Maint. of equipment 3,478,966 3.4388 645 2.776.666 3.913.465 
Traffic expenses 332.248 306,328 310,738 262.336 
Transportation expenses 8.545.663 8.860.385 8,502,128 8.113.294 
Miscellaneous operations 147.948 141,752 125.064 131.367 
General expenses 576,068 556.943 522.040 539 812 
Transp. for invest.—Cr. 29.408 31,083 52,052 16.681 

Total. $15,552,552 $15,726,030 $14,664,951 $15,429,484 
Percent. of exp. to earns. 80.9 77.1 77.8 93.1 
Net earnings $3,.668.114 $4,662,212 $4.175.214 $1.130.152 
Inc. from other sources 318,094 230,999 172,217 358 SSS 

_ Total __ $3,986,208 $4 893.211 $4,347,431 $1,488,740 
Fixed charges, taxes and 
terminal rentals _- 4,809,824 4, 459 647 3 851 061 4,254 .254 
sah ty income. _ def$823 .616 $433, 563 $496.3 70ats2 2 765 515 


20, p. 1455. 


St. Louis-San Francisco Railway Co. 
31 1924. 
together with the 


, will be found 
on subsequent pages. 
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TRAFFIC STATISTICS FOR CALE NDAR JRARS. 
1924. 1923. 192 1921. 
No. of passengers carried 7,971,033 9.457.960 — 9. 414 895 11,337,765 
Pass. carried ] mile_ 535,578,906 we, 517,191 547.863.811 621,092,497 
tev. per pass. mile 3.46 cts. 49 cts. 3.49 cts 3.44 cts. 
Freight moved (tons 25.090.794 24°102,5 790 20.542.247 19,266,914 
Tons moved 1 mile 4.715,158,269 4 439.507 279 3602 864505 3502727 271 
tev. per ton mile 1.39 cts. 1.4] cts 1.60 cts. 1.69 cts 
Rev. per train mile : $6.135 $5.676 $5.96 $6.127 
Rev. per mile of road___ $12,463.34 $11,913.86 $10,975.03 $11,241.92 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 
Aver. mileage operated 5,258 » 246 5,246 5,256 
Freight revenue $65.528.873 $62 495. 060 $57.578.629 $59,088 .3 
Passenger revenue 18,545,040 20.597.709 19,121,518 21,360,570 
Mail revenue 1.590.958 1] 533.767 1,520,110 1 943,916 
Express revenue 2.125.738 2,301,765 2.299 499 1 ,943 402 
Miscellaneous revenue 2,357 810 2,313,846 2,134,467 1,256,390 
Other revenue. ‘ 360.719 388.005 353 800 699 996 
Total oper. revenue. _$90,509,.139 $89.633.152 $83,008, 0: 23 $86,292 584 
Maint. of way & struc__$11,751.796 $12,280 ba6 $12,.449.271 $11,173,741 
Maint. of equipment... 15,111,670 15,731,277 12,963.789 14,081,244 
Maint. of equip.—Depr. 2.877.848 2,637,858 2,405,997 2,308,146 
Traffic expenses- 1.274.682 1 235,363 1 .085.360 1 ,067 .O89 
Transportation expenses 7 757.896 31,993,099 31,590,514 33,336,212 
Gen. & misc. expenses. _« 2,591,747 2 548 857 2 45 92 Oa8 2 689,653 
Transp. for invest.—Cr. "273.628 491 901 315,195 270 378 
Total oper. expenses. 364,092,011 s* 5 934 620 $62 631.7 731 $64,385,707 
Net operating revenue__ $26 417.12 27 $23,698,532 $20,.376.291 $21,906,878 
Operating Charges 
pallway tax accruals $4,631,330 $4,289, 337 $3.726.684 $3.672.703 
Uncoll. railway revenue- 60.498 31,757 61,142 33 848 
Hire of equipment—net- 439.322 179,996 1,051,832 427 981 
Joint facility rents, net- 213,087 243 560 174,799 237 .602 
Operating income $21 072.890 $18. 6: 53 881 $15,361 .834 $17. 534, 742 
Other income j 611,063 451,82 494, 650 397 ,980 
Gross income 21 683 953 $19. 105. 708 $15, a 8&5 56, 484 $17 .932,723 
Deduct— Rentals - $196,036 $236,307 $239 .497 $226,934 
Misc. income charges - 167.381 161,977 171,163 15,111 
Miscellaneous taxes 13,002 13,429 16.368 164 ,9R4 
Sink. & other res. fds 295.160 271.927 245,244 130,865 
Separ. op. prop.—loss 82. 601 
jal. for bond int., &c $21 012 374 $18,339, 467 $15 184.2 12 $17,394,829 
Interest on- 
Fixed charges $10.439,740 $10,039,232 $9.887.795 $9,665,879 
Cum. adjust. bonds 2.432.112 2.427 .656° 2,431, 4 2,391,750 
Income bonds 2,110,320 2,109,720 2,111,520 2,111,520 
Preferred dividend - - 104 628 ‘ahhbaue 0 aaedinnen 
Balance of income “$5 ».925.574 $3,762.859 "$7! 53, 01 3 $3. 225 680 


Note.—The transactions of the Kansas City Clinton & Springfield Ry.. 
which company is operated separately, 
amounts advanced by the 
meet the interest on the Kansas City Clinton & Springfield Ry 
e.— 


the 


been charged against incom 


Florida East Coast Railway Co. 
(Annual Report—Year Ended Dec. 


Kz 


, 


insas City 


120, p. 2398, 1875. 


are not included in the above, 
Ft. Scott & Memphis Ry. 


but 
to 
. bonds have 


(Flagler System.) 
31 1924.) 


GENERAL STATISTICS FOR CALENDAR YEARS 


1924. 1923 1922 1921 
Average miles operated - 763 764 7T6A 764 
Tons freight carried 3,300.45 2,504,779 ad 87 8.372 1 633 ,025 
Tons carried one mile 728,361 ‘701 556.630.650 422'728'890 420,862,937 
Avge.rev.pertonperm. 1.641 cts. 1.691 cts. 1. 292 cts 1.860 cts. 
Passengers carrie - 1,044,508 964.624 851,996 1,075,222 
Pass. carried one mile__.154,.561.740 122,431,351 100,366,132 104,191,894 








Av.rev.per pass. perm. 3.701 cts 3.753 cts 3.758 cts 5.849 ets. 
INCOME ACCOUNT FOR CALENDAR YEARS 
1924 1923. 1922 1921. 
Freight $11,953,838 $9,409,907 $7,998,757 $7,828,835 
Passenger 5,719,600 4,495,452 3,771,812 4,010,329 
Mail, express, &c 1,516,896 1,298 666 1.140.489 1.075.130 
Incidentals, &c 916,576 719,977 516,567 664. 812 
Total oper. revenues. -$20,106.910 $16,023,998 $13,427.625 $1: 3.579 109 
Expenses 
Transportation $6.478.865 $4,881,988 $4,200,801 5.112.881 
Maintenance of way, &c 2.976.212 2,570,184 2,163,518 3. 002.692 
Maintenance of equip 4,060,187 2,662,824 2.468.414 2,518,669 
Traffic, &c 754,831 656, 333 599,092 584,395 
Total oper. expenses__ $13.270.096 $10.7 77 71. 329 $9.4: 1, 825 $11,218,635 
Net carnings $6,836,815 $5,252, $8 $3.995.800 $2,360,474 
Tax $1.318.892 $1,342,468 $769,374 $805,448 
ncollectible revenue 6.460 4,170 6.085 Cr.348 
Ry. oper. income $5.511.463 $3,896 031 $3.220.341 $1.555,374 
Rents, &c $43,613 $35,742 $26 .930 26,265 
Inc. from lease of road 152.024 -- 
Inc. from funded secs 6.750 4.300 4,250 22,137 
Inc. from unfund. secs 337.196 256.207 41.115 81,190 
Miscellaneous 30.027 27.2: 39 24.695 313,198 
Non-oper. income $417.586 $475 5, 602 2 $96,991 $442 789 
Gross income $5.929.050 $4,371,632 $3.317.333 $1.998,163 
Deduct 
Hire of frt.cars (deb.bal.) 993,311 665,100 454.254 391.326 
Joint facility rents 58.725 54.004 50,871 417 648 
Int. on funded debt 869.219 609 S90 575.333 83 833 
Rents, &c 91.525 46.756 42,884 51.563 
Miscellaneous charges 398.778 238,209 202, 118 157,088 
Total deductions $2,411 557 $1. 6 1 3, o 59 $1, 325 461 $1. 231,459 
Net income $3. 517.492 $2.75 17 673 $1 991.872 7 66, 707 
GENERAL BALANCE SHEET DEC. 31 
1924 1923 1924 1923 
Asset $ s Liabilittes s $ 
Inv.in rd.& equip.68,975,047 60,259,932 Common stock 37.500 .000 12,500,000 
Dep. in lieu of prop 8.694 7.245) Equip. obligations 3,975,000 2,400,000 
Miscel. phys. prop 178,428 191,850 Ist Mtge. bonds. _12,000,000 12,000,000 
Impts. on leased Ist & Ref. M. bds_ 15,000,000 a 
railway property 5,042 3.537 | Gen. Mtge. bonds 25,000,000 
Inv. in affil. cos | Loans & bills pay +.245,000 
Stocks 224,699 24,699) Traffic & car sery 
Advances 301,534 299.611 balances payable $21,563 60 582 
Other investments 2,159,247 1,909,404/| Audited accts. and 
Cash 9,417,953 1,143,494) wages payable 1.678.758 1,643,438 
Cash with Bankers | Int. mat’d unpaid 3,892 4,927 
Trust Co 45.532 1,267,009) Miscell. accts. pay 20,417 18,494 
Time drafts& dep_ 1,000,000 {Unmat'd int. acer 299 500 665,813 
Loans & bills rec’le 1.654.681 1,812,564)U ’nmi at. rents accr 10.088 10,988 
Traffic & car serv | S. Govt. def 
balances rec’ le 180.695 liabilities, &c 1.044 91 
Agts.& conductors 278,018 149,860 | Other deferred lia 
Miscell. accts. rec 682.928 706.563) bilities 198 
Mat’l & supplies__ 2,888,821 2,289,663) Accr. deprec. rd 701.483 328,963 
Int. & divs. receiv 3.036 7,378 | Acer. deprec.oneq 2.271.142 1,959,957 
Rents receivable 8.750 8,.750| Tax liability- 431.923 441,923 
Working fund adv 3,853 3,765, Oth. unadj.credits 206.576 223,846 
’. 8. Govt. oblig 891 | Additions to prop 
Unadjusted debits 1,401,242 1.329.468 erty through in 
come & surplus 192.416 161,929 
Profit and loss 14,622,807 11,130,229 
Total - 89,237.509 71.796.380 Total . 89 237.509 71,796,380 
—V. 120, p. 2142. 1199 








May 16 1925.] 


THE 


Pacific Oil Company. 








(4th Annual Report—Year Ended Dec. 31 1924. 

The remarks of President Paul Shoup, together with the 
income account and balance sheet as of Dec. 31 1924, will be 
found under “Reports and Documents” below. 

INCOME ACCOUNT YEAR ENDED ee Sg 31. 
1924. 1923. 1921. 
Gross earns. from oper__$23.448,.932 $19. 876. yt! $21 433. 004 $30,853 .257 
Operating expenses_____ 9,821,341 8.806.340 2,671 11,204,604 
Taxes (excl. Fed'linc.). 1,161,148 1,233 .900 900152 822,507 

Total op. exp. & taxes $10,982,489 $10,040,239 $8,212,823 $12,027,111 
Net profit from oper___$12.466.443 $9.835. St $13,209.182 $18.826,146 
Other income_________-_ 3.230.979 2,564 04 2.217.198 1,388,257 

Gross income____.___. $15.697.422 $12.399.807 $15.426.380 $20.214.403 
Deprec. & deplet. res've $3,133,850 $2.904, or $3.094.975 $3,153,111 
Reserve for Federal tax_ 669.805 557.116 509 306 800, 


000 
Dividends (per share) - ($2)7,000, 000 ($2)7000. 000($3) 105 500000 ($3) 10500000 
Loss on retir.phys.prop_ 306,170 761 873 430,095 

Miscellaneous charges _- 





aa Sa ee 59.873 maT ACES 

Balance, surplus-.-__- $4. 587.595 $1,.871.351 $1,202,353 $5,331.198 
pyevious surplus... ___- 8.443.876 6,606,767 5,384,534 49,217 
aT gy on securs. SE. aeiewaee” Sueseces venice 
Peat t on physical prop - ie ae ee loss34 ,242 19,880 4,119 





Profit and loss surplus $13,099.999 $8.443.876 $6,606,767 


BALANCE SHEET DECEMBER 31. 
1924. 


$5,384,534 


1923 | 1924 1923 
Assets $s s Liabtlities— s s 
Oil lands and stock Capital stock ____x52,500,000 52,500,000 
of Assoc. Oil Co_ 32,209,558 32,199,508} Accts. payable- 1,681,127 1,844,348 
Investments in and Unmatured = divi- 
advancestoaffili dends declared. 3,500,000 3,500,000 
ated companies. 19,695,190 18,556,189 | Other curr. liabils- 459.785 1,266,470 
Oil lands and leases | Def'd abil. Assoc 
acquired, field Pipe Line Co 
impts. & equip_27,477,004 24,822,724 stock owners. 432,830 256,723 
.10,276,768 6,618,044) Special lability to 
Special deposits 1,244,238 Assoc. Oj1 Co. e 1,244,238 
Marketable securs 600,059 1,498,157 | Tax liability - 472,645 495,154 
Accts., &c., receiv. 3,439,072 2,776,037 | Federal taxes and 
Mat'l & supplies 226.491 244, 281) contingencies... 2,203,454 1,553,648 
Oll on hand, &c¢ 792,902 433,457 | Insurance reserves 87,334 120,960 
Rents & insurance | Deprec. & dep]. res.20,948,606 17,919,974 
premiums paid 549,597 610,212| Profit and loss— 
Otherunadj.debits 119,141 122,545) balance_- 13,099,999 8,443,876 
Total __. .--95,385.782 89.125.392 Total - 95,385,782 89,125,392 


x Capital stock authorized and issued, 
—V. 120, p. 2157. 
Pure Oil Co. & Subsidiaries. 
(llth Annual Report—Year Ended March 31 1925.) 
The remarks of Pres. Henry M. Dawes, together with 
income account and balance sheet as of March 31 1925, will 
be found in the advertising columns of this issue. 


3,500,000 shares of no par value. 


CHRON Ic LE 








The usual comparative income account was published | 
in V. 120, p. 2412. 
BALANCE SHEET MARCH 31. 
1925 1924. | 1925 1924 
Assets $ $s | Ltabilities- s s 
Prop.,equip.,&¢.178,246,438 149.210,263) Preferred stock. 23,000,000 23,000,000 
Other investm'ts 2,987,927 20.583,685|)Common stock. 71,504,900 70,091,425 
Stock in treasury 316,000 316,000 | Preferred stk. of 
Market'le secur 19,331 69,002 Moore Oil Co 800 000 800 000 
Cash 3.198 614 8,521,451| Funded debt 20,813,500 28,055,000 
Accts.receivable 5,192,619 5,330,962) Accts. payable 2,841,778 2,297 ,449 
Notes and tr. ac Notes payable 9,100,000 7,375,100 | 
ceptances rec 456 427 3,165,479 | Accrued taxes 160.668 283,310 | 
Finished oils 8.055.506 661,416 | Accrued interest 355,240 417.544 | 
Crude oils 14,088.37 12,748,959 | Comp. insur. res 166,550 75,000 
Materials & supp %3,578,591 2,901,898 | Depr.& depl. res 35,555,094 29.698 phe : 
Deferred charges 1,670,123 1,981,742 | Other reserves 53,677 117,37 
Profit & loss, sur 53,128,541 £9,279°7: ° 
Total 217.809.9048 211.490 856 
—V. 120, p. 2412, 1469. Total 217,809,948 211.490. 856 
Chicago & Alton RR. Co. 
19th Annual Report Year Ended Dec. 31 1924. 
W. W. Wheelock and W. G. Bierd, receivers, re port in 
substance: 
Resu't:.—Oper'g. rev. and oper'g. expenses decreased account decrease in 


volume of business handled Hire of equipment-balance decreased account 
equipment purchased in 1924. While there was an actual increase in prop- 
erty taxes Federal income tax accruals were decreased to a greater extent. 
Interest on loans and open accounts (receipts), decreased due to interest 
allowed on payments made for leased equipment in 1923 not under lease in 
1924. Interest on funded debt increased account obligations in the amount 
of $5,400,000 being issued for purchase of new equipment. Interest on 
loans and open accounts (disbursements), increased due to interest on 
deferred payment of General Mortgage coupons. Amortization of discount 
on funded debt increased account discount sustained in sale of Equipment 
Trust Certificates, Series ‘‘A.’ 

Freight revenue decrease $2,351,715 or 9.79%: decrease of 10.38% in 
revenue ton miles, due to decline in business genera!ly as compared with 
1923. which was the largest year in the history of the property, and par- 
ticularly is that true with respect to soft coal traffic. 

Passenger revenue decreased $426.545 or 6.22%; decrease in number of 
passengers carried one mile 5.30%, due to lighter tourist travel and increased 
use of automobile. 

Other revenue increased $68,531 or 16.16% 
tributed net income of the 


Co. 
credited in 1924. 


Kansas City Terminal Ry. prior to 1921, 


due principally to charges appearing in 1923 account retirement of old freight 
handling facilities at Chicago and decrease in rail, ballast and other track 
material used in 1924. 

Maintenance of equipment expenses decreased $1,091,721 or 13.47%: 
abnormal! maintenance in 1923 account condition of equipment resulting 
from shopmen’s strike in 1922 

Traffic expenses increased $68,312 or 9.64%: due to additional solic itation 
and advertising. Transportation expenses ‘dec reased $68,376 or 6%; ac- 
count decrease in volume of business handled. General expenses incre ased 
$34.872 or 5.18%: principally account increased legal expenses in receiver- 
shi proceedi ings. 

Funded Debt.—$121.100 of Equip. Trust Notes, Series 1920, were paid off 
and cancelled during the year. The principal under the Standard Oil Co. 
Equip. Contract was reduced $118,254. 

Receivers’ Obligations .—There were issued during the year, $1,000,000 18- 
Months notes, dated Dec. 31 1924, maturing June 30 1926, bearing interest 
at rate of 544% per annum. Eighteen months’ 6% notes aggregating $1.- 
000,000 maturing May 15 1924, were paid off and cancelled. $400,000 of 
Equip. Trust Obligations, Series ‘‘A’’ were paid off and cancelled during the 


’. 

Outlook.—Three months of 1925 having passed, we are now able largely 
to foresee the business conditions of the year, therefore the prospective earn- 
ings of the company for 1925. The outlook is not at all favorable. there 
having been a steady decline in both freight and passsnoe revenues for the 
first 3 months of the year, because of the general decline in all branches of 
trade and commerce. It is apparent that there is a restricted buying on the 
part of consumers, as well as restricted building and improvement programs. 

1924 Results.—The unfavorable results of 1924 in the operation of the 


: due to proportion of undis- | 





Maintenance of way and structures expenses decreased $388,794 or 8.53%; | 


2539 








Ea. are almost wholly due to the conditions prevailing in the coal 
ndustry 

Our through passenger, or long-haul business, remains good; but our local, 
or short-haul business, is rapidly disappearing. This is due principally. 
because a large amount of travel has left the railroads and gone to the auto- 
mobile or bus lines. The second reason for the shrinkage in passenger earn- 
ings in 1924 was the cold and unseasonable weather in the northern resort 
states, resulting in less pleasure and resort travel from the southern states. 


GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 


























1924. 1923. 1922. 
eee 1,051 1,050 1,05 
Passengers carried__..._....._____- 2.597.651 2.796.142 2,575,081 
Passengers carried 1 mile__________- 194,946,321 205,847,761 179,623,143 
Rev. per passenger per mile_________ 3.299 cts. 3. $32 <. 3.379 cts. 
Rev. freight carried (tons)_________- 12,616,257 13,507,046 10,143,898 
Freight carried 1 mile_..___..._... 2183640, 744 2436637 ‘051 1802180.400 
Rev. per ton per mile__.__..._.____ .993 <, .986 cts. 1.056 cts. 
Rev. per mile of road______________ ____. $20,627 $22,874 $18,118 

—_ COMPAR. ATIVE INCOME A ACCOUNT pon CALENDAR YEARS. 

(Corporate and Receivers.] 

Operating Revenues— 1924. 1923. 1922. 
Nn i Dn $21,675. 681 $24, Oo7 .397 $19,031,174 
BAe a ie aed eae & 6.431.465 58,010 6,068,799 
es Se SN Bc ccna wockcs dwn 1,461,184 1,480,529 1,335,479 
| a aa ere 1,285,699 1,222,258 1,158,472 

Total operating revenues_________ $30,854,030 $33,588, 198 $27 .593 925 
Maintenance of way and structures__ $4.169.311 $4.558.105 $3,700,886 
Transportation expenses__________- 11,325,215 11.393, 5oS 11,263,611 
Maintenance of equipment________-_ 7,011,157 8,102,878 7,178,553 
i So ciccccesaceun 777.106 708.794 666,717 
GOMCTR) GROOMER... .... nncccasacce 708,685 ThE SH ona ta 
Miscellaneous operations__________-_ 262.469 258.8 253,160 
Transportation for investment_____-_ Cr .360,.475 Cr.306, 3O8 Cr.102'348 

Total operating expenses_________ $23 893.469 $25.389.228 $23.647,591 
Net operating revenues_____________ $6.960.561 $8,198,965 $3,946,335 
IN las Re hatha ean kbs xo ase 1.243.085 1,275,521 969 612 

Railway operating income_-_---_-- - $5.717.476 $6,923,444 $2,976,722 

Non-Operating Income— 

Rents from use of road___._.._____- $8.559 $} 297 $1,323 
Miscellaneous rente_............... 66.937 3,840 56,608 

Miscellaneous income______.____ __- Dr 805.078 53. 049 65.088 
Dividends on stocks owned_________ 2,880 2,250 350 
Interest on bonds and notes owned ___ 125 5 11,098 
Interest on loans and open accounts_-_ 83. 159 122,442 106 ,003 

OS ee $5,074,607 $7.166.327 $3,217, 193 
Deduct—Hire of equipment—balance. $905.519 $1,181,646 $972.4 

Joint facility rents—balance__-_-__- 412,342 413,618 369°708 

Miscellaneous rents______..___ _- 6.109 8668 13,631 
Miscellaneous charges___.___._____- 18,147 23.380 Cr.33,380 
Interest on funded debt_____._____- 3.629.522 3,359,814 3,324.756 
Interest on loans & open accounts. __- 750.644 713,032 613.672 
Amort. of disc. on funded debt_____- 1s. 679 101,000 96,792 

Guar. divs. & int. on secs. of subs _- 53 886 250,024 250,024 

PRU ok cK cwewccehcdccn loss$1,035,242 $1,117,145loss$2490 482 

GENERAL BALANCE SHEET DEC. 31. 
sss 24. 1923. 1924 1923 

Assets $ Liabilities— $ $ 
Road & equip. _135, oe. 390 130,937,979|4° cum. prior 
Impt. on leased lien & part. .stk $68,700 868,700 

railway prop 7,797,949 7,361,148!) Non-cum. 4% 

Depos. in lieu of | pref. stock 19,544,000 19,544,000 

mtg. prop retir 10,307 10,307! Common stock. 19,542,800 19,542,800 
Mise. phys.prop 1,259,779 1,260,379| Grants in aid of 
Sec. of affil. cos | construction 31,263 31,263 

Pledged 4,027,745 4,027,745|C. & A. RR 

Unpledged 202,975 185, "475 | (old) 3s 45,350,000 45,350,000 
Mise. sec. unpl 25,862 9,732, C.&A Ry. 3s. 22,000,000 22,000,000 
Other invest 269,961 314,389;C. & A RR. 

Cash in banks & gen. mtge. 68. 16,834,000 16,834,000 

on hand 2,414,399 2,291,513) Equip. tr. oblig. 7,643,065 8,282,419 

|} Cash in transit 102,080 120,781! Receiv. certifs 1,000 ,000 1.000 000 
Special deposits 251,762 3,457 906 | Non -negot.debt 
Loans & bills rec 95,995 27,837 | affil. cos..... 3,408 stéecene 
Traffic & car ser i} Loans and bills 

bal. receiv 162,443 375,877| payable 2,326,060 2,326,060 
Net bal. rec. fr Traffic & car ser 

agts. & cond 541,115 $21,993) bal. payable 1,043,238 1,257,937 
Mise. accts. rec 1,078,199 1,302,239| Aud. accts. and 
Mat'l & supplies 1,717,996 1,876,637) wages payable 4,377,966 3,923,425 
Int. receivable 8.180 439 | Mise accounts 
Oth. curr. assets 137,031 140,293; payable 108,819 190,721 
U.S. RR. Adm | Int. & divs. ma 

Stand. return 3,046,218 tured unpaid. 13,555,377 11,640,819 
Cash Dee. 31°17 1,111,410! Funded debt ma 
Agts. & conduc } tured unpaid 9,000 1,000 

bal. Dee .31°17 788,995 Unmatured int 
Agts. & conduc & rents acer 502,912 61,196 

bal. Feb. 29°20 3,610 | Other curr. liab 177,608 171,547 
Material & supp }U.S. RR. Adm.: 

Dec. 31°17 1,500,790 | Demand loans 1.625.000 
Assets Dec. 31 | Corp. transac 2,327,969 

'l7. collected 2,111,980 Add. & bet'ts 3.21) 266 
Equip. retired 591,849 | Liab. Dec. 31 
Work. fund adv 3,572 | 1917 paid 3.665.925 
Fed. liabil. paid 1,209 Rev. prior to 
Deprec. accr. on Jan. 1 1918 285,423 

Federal books 1,103,724 Exp. prior to 
Ad'ldepr. claim } Jan. 1 1918 1.033 ,693 

due fr.U S.G 408 ,056 Fed. material 
Road prop. retir & sup. Feb 

& not replaced 29 1920 2,159,082 

by U.S. Govt 146,322 Federal assets 
U. S. guaranty collected 44,206 

period claim 1,385,524 | Tax liability 1,348,124 1,161,784 
Work. fund adv 7,598 6,505 Other def. Nabil 12,672 45,935 
Other def. assets 28,797 45,444 Acer depr equip 6,116,971 5,991,717 
Insur. premiums Oth. unad)j. cred @1,489,977 2.287 938 

paid in adv 39,004 41,127 
Dise.onfd. debt 1,071,727 1,205,406 
Oth. unadj. deb 742,695 al,284,364 
P. & L. deficit 6,192,968 8,057,048 

Total 163,885,960 177,365,829| Total 163,885,960 177,365,529 





a $2,440,866 appearing in receivers’ assets under other unadjusted debits 
and c orporate liabilities under other unadjusted credits eliminated from 
combined figures.—V. 120, p. 1744, 827. 


U. S. Realty & Improvement Co. Geo. A. Fuller Co. 


(21st Consol. Annual Report—Year Ended April 30 1925 
The remarks of President R. G. Babbage, together with 
the income account and balance sheet as of April 30 1925, 


will be found under ‘Reports and Documents’ on subsequent 








pages. 
STATISTICS OF GEORGE A. FULLER CO. FOR YEARS END. APRIL 30. 
1924-25. 1923-24. 1922-23. 1921-22. 

Unfinished business be- 

ginning of year $18,352,729 $23,862,634 $14,569,256 $19,185,214 
New business 38,840, 214 22,937, 529 29,631,080 18,662,694 

Total $57, 192, 943 $46 800, 163 $44,200,336 $37 847 ,907 
Work “executed 22'082.854 28. 447 434 20,337 ,702 23,278 651 
Unfinished business at 

end of year. $35,110,089 $18,352,729 $23,862,634 $14,569,256 
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CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED APRIL . anions 
y1924-25. yl923-24. 1922-23. 1921- Standard Oil Co. of New Jersey. 


»~ aot ee 


Income from invest ts 











1D P , » Madad . - P 
{nnual EDO ’ nded Pec. 21 199 
teal est. net oper. ine $2,435,491 $2,486,449 $2,491,242 $2,511,032 Ki ‘ } a ! a: 
Less interest on mort- oe : one, ini : ( nairmal 4 ( Re N \V y rh \1 ] 5 renorts " 
gages thereon 639 275 601.146 611,321 673,764 ot ee 
- > . - ; » — ~ oy - rier: 
Net from said invest't. $1,796,216 $% 885 $02 $1,879,921 31.5357 .2065 ae 
Other investments 767.989 1.190.148 711.374 46.706 In the ir 1924 the s s of petroleu products exceeded in volume 
tidg.. &e contr’t profit 1 552.774 1 205, 0) 52 1.239.634 1.617 .93¢ t} of n previous y r: th pro on of rude } subsidiaries was 
Real estate profits a139,825 110,581] 116,060 ehtly |} th in 19 yut th age occurred in the pro tion 
Carrying charges on prop of he ¥y crudes the y je of th gre production was greater than in 
erty sold 13 7 that year 
Miscellaneous. . 55.407 220.44 I} earning of this company ir derive from 
ts ) t iness 7 Secor t . ries SOT ¢ I 
Total incom $5,256,804 $4,491,315 $4,602,395 $4,235,474 + ioe -englnn ; Pace 
. others \ 4 otn r 
ry, f 
( 2 A. | ct it to th Oo t I l ¢ th ' 
ren corp. ¢ i the f +} ' . P 
tax re de ’ b D é N19 297 IRR ; 1.073 i tn of th ~ S + ‘ 
-- i pr ‘ ? tT r 
Int leb 106 ; 169.416 i io |, - Th : 6 ) 
Int. on Pref ; ; 
) ) ‘ , rs ' i; 
aT ywier NX tm i) Pity - 
1} h ; od 0 nvestments. were rf he ¢ valent te 
Preferred dividend 7 270,961 (8 44)707.122 : as 2cU.2 d j ule ’ 
‘ ba th ‘ rnings 2 ey , ~ ~ ‘ 
Common divid d . 14 .982(10) 1616. 28035 154.884 , te, “= 4 u She is 
7. , ; the j ‘ rit n thes ert ries ! th byi ric earnings of the 
Balance, surplus $2,505,145 $1,042,167 $2,658,591 $2,704,651 “tandard Oil Co. (N. J ir t I f ter « ictions for deprecia- 
a Including profit on sale of securities b General and corporate expen- | tion and income taxes, were $8i.016.570. equiva t to §.22 mm the net 
ses, Including interest or , Debenture bonds and provision for all Fede sets OF $985,535,.641 Aft ie p nt ‘ lends of $13.998,.103 
and State tax 1 depreciation on buildings and equipment therei on th Prefs i o th 4 son the Common stock were 83 30 per 
x Incl Realty & Improvement Co., Geo. A. Fuller Co. and hare, which compares with 52 10 per share earr n 1925 
Trinit ys Corp. of New York Excessive competitior arising fro n overproduction of crude and 
y In lude fo wregoing companies and Plaza Operating Co V.120, p. 228] the resultant overaccumulation of finished prod) ». Which has caused 
man of thes pro ‘ts to bh forced upo th rarket at prices below 
4 . . thie r ‘ ~ a | ‘ sco rj< r = r ié ? is y 
Associated Oil Co. and sing aree go & Affiliated Cos. | their valu > ago Apne t the prosperity of the petroleum 
industry in le past four year rh we " ituatior we iiustrated 
(Annual Report Year Er 1 Dre s1 1924 by the results of the operatio of th compat! nee 192] In the four 
intervening years th Standard Oi} Co p J earned by $56.165.673 
. — ; nee ‘ 1 7 . : ; ‘ t i ».165.673 
Pres. Pai 1 rie , Sain | brie, , Mat n <2 peypey) : inclu ng interest from it nul tur 4 tlarketing an hipping a tiviti 
substance: or a return of 3.18 on its net ssets and the combined earnings of the 
Results Compared with 1923, business earnings increased from $12,- | Standard Oil Co. (N. J ind its subsidiaries for this period were $217,- 
369,776 to $14,199,239, an increase of $1,820.463, or 15 The total 100.219, or 5.85% on their aggrerate net assets 
P ’ ‘ Y ‘ nf } wen ’ oOo . y ~ 
business earnings of Associated Oi!) Co proprietary companies, and ¢ It is lanifest that tune prorit 7 this company in 1024 is in the three 
ganies in which it has stock interests were $16,452.019, compared with years preceding, failed to reach the level of what would be a commensurate 
$i4 129.403 in 1923, an increase of $2,322,616. or 16° return upon its investment in a business subject to the vicissitudes char- 
Refined oi) sales increased in volume 61°, over 1924. Refinable crude ‘teristic of the petroleum industry Though unsatisfactory, the earnings 
> . ‘ ‘ “ ™ j hos . Qo ~ ¢ wo ; » «hye oveme#r > 
and fue! oi!) sales were substantially equal to those of the previous year eS : if - — e for 1924 s that a * ar in turr showed in provement over 
There were 34,934,119 barrels of all products sold during the year. Taxes | 1922 fhe improvements financed through the reinvestment of a sub- 
‘ - @ y ¢ . a P , ‘ ' P , * refl oc . 
other than income were $977,645, as compared with $756,910 for 1923 tantial part of the company’s surplus ear! ings were reflected in these 
The burden of local taxes continues to increase, demonstrating the need gains, made notwithstanding the depressing effect of a continuation of 


for economy ia the expenses of government Interest on funded debt | overproduction of both crude and finished products Better results should 
increased from $613,276 to $1,440,000 This increase is due to issue of attend our operations when the industry is relieved of this problem 
$24,000,000 12-Year 6° Gold notes in September 1923 Reserved for There has been a gratifying incre 


, ise in the number of shareholders since 


income taxes, $534.002; in 1923, $281,378 teserve for depreciation and | th SESE ER SUION OF the properties in 191] We then had 6,078 stockholders 
4 cae. er we > ere ar . ) ) ‘an et oel lor ana , t 

depletion $4 .650.525: in 1923, $4.712.4344 The balance, after deducting soups ther are now 0.5 wR, <? mo tockho ~ aes 9.143 Preferred 

all charges and reserves, is $6,405,530. in 192%, 35,.950.683 stockholders, or a total of 65,972 Upon the termination of our employee 

Additions to Property During the year there were acquired 12,075 | stock acquisition plan there will be added approximately 15,000 holders 


acres of prospective and proven oil lands in fee and by lease, and a royalty of the Cormmon stock 
interest in 46,149 acres in California and Texas $1,013,139 was expended 


Guaien the year tor efi jande bud lenses. | CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 


Drilling and Other Field Development For this work $4,016.616 was | 1924 1923 1922. 1921 
expended, of which drilling expense, $2,241,260, was charged to operations, | : z 
and $1.755.355 to investments. | Sales _.409,.995.806 367.334.410 328.286.827 443,444,110 

There were 23 wells completed in various fields, as follows: Midway 5, | Miscellaneous income. : 8, 360, 933 
Elk Hills 4, Coyote 1, Huntington Beach 1, Redondo 4, Santa Fe Springs 3, * * 
Ventura 5, and on joint account with Pacific Oil Co. a total of 11 wells Gross earnings 2409 ,995,806%367. 334, 110% 28, 286, 827 451, 805, 043 
located in the following fields Dominguez 4, Rosecrans 2, and Texas 5. Costs & oper. charges 377 642,143 340)306.941 305 49 2.577 469,300,449 

On Dec. 41 1924 there were 8 uncompleetd wells drilling, as follows (ieneral taxes = 970.964 1.148.080 62.71 2 351.664 
Midway 1, Southern California Fields 4, and Ventura 3, and on joint | Depreciation - : 19,292,977 10.172.876 11.4 17 .025 § 083 ,253 
account with Pacific Oil Co., 4 in Rosecrans Field, 1 at Newhall, 2 in | General expenses 10,608,199 8.689.777 7.772.530 9,461,108 
Dominguez Field, 1 in Alaska. | 

fineries and Distributing Stations.—The amount expended for dis- | Net income 4 10, 181, 523 7,016,736 2,451 976d£37 391,431 

tributing plants, service stations, equipment, additions to refinery and } Inc. from other sources Ss 768.0 44 8.265.677 10,404,084 43,152,924 
additional storage at refinery was $3,148,560 A distributing plant was ‘ ‘ 





established during the year at Manila, P. 1., and an agency was opened Gross incom: 19 249 566 15,282,413 12,856,060 5.761.493 
at Shanghai, China. There were installed during the year 19 service | Divs. from other than 
stations and distributing plants, as follows California 10, Oregon 2 | affiliated cos 1.017 386 224 568 31,680 1,742,504 
Washington 6, and Manilia P. 1. 1 There are now 176 service stations | Proportion of earnings of 
and 54 distributing plants in operation. There are now 500 trucks and | affil. co sft. Fed. tax. 69,749,618 19,788 300 $3,354,695 26,341,932 
411 automobile trucks in sevrice | . 
Pipe Lines and Storage.—-$480 448 was expended during 1924 for additional | Total ine ome $1,016,570 56,295,282 46,242,436 453,845,929 
a line and storage facilities. ‘The pipe line system in Southern California Pref. divs. (7% per ann 13,998,103 13,998,103 13.855.205 13,767,362 
as been extended to the new Rosecrans and Dominguez Fields Additions Common divs 41% )20,181.570(4) 20013 .718(20) 19842485/20) 19701910 
were made to gathering lines in San Joaquin Valley Fieldsand Ventura Field. | : 
There were completed during the year 22 steel tanks of a total capacity of | jalance, surplus 16,836,897 22,.283.461 12,544,746 376,657 
1.815.000 barrels The total storage capacity on De« $1 1424 was Previous surplus 231,.424.069 209.140.6608 594,.525.562 594,148,903 
23.556.000 barrels Stk. div.on Com. (400 S97 929,700 
Marine Department $182.502 was expended for the acquisition of new - 
vessels and other marine equipment The company on Dec. 41 1924 owned Prof. & loss surp., inc! 
10 tankers with a combined carrying capacity of 461.900 barrels res. for annuitie 278,260. 966 231,424,069 209,140.608 594,525,562 
Crude Oil Production (iross crude oil production — the vear was x Gross income from operations with all departmental * actions 
11.771.655 barrels, a decrease of 5.127.659 barrels s compared with eliminated 
previous year. This decrease was caused by the falling off of fiush pro- . —_ ee —_ — we 
duction in Santa Fe Springs and Huntington Beach Fields The com- CONSOLIDATED BALANCE SHEET DEC. 31 


bined cross production of Associated Oil Co. and affiliated companies was 








5S F Assets 1924 1923 1922 

15.361 .858 barrels, a decrease of 7.627.631 barrels Real estate, plant & equipment ‘ $ g 
rhe company has developed _ je intly with the Pacific Oil Co a d tily Refinery Real estate 13.203.446 12,918,489 12.709.676 

eo 9 of March 15 1925 of 7.200 barrels in. Don inguez Field and Plant and equipment 113,313,568 106,609,774 102,449,669 

1,4 nM) barre Is in Rosecrans Field Phe se two new fields were ope ied late Incomplete construction 1.284.404 , 482 379 2 523.276 

in 192 1 Development in Ventura Field has been very satisfactory, the Furniture and fixtures Re HOG 171 BTR 249.90] 

daily production increasing from 3,000 barrels on Sept. 30 1924 to 9,400 Marketing—RKeal estate 4,849,105 3.975.997 2,446,896 

barrels on Mare h 15 192 ” Plant and equipment 10,407 947 9 304 633 7.377 O81 
Crude, fuel. and refit ved oil stocks on Dec. 31 1924 were 13,159,462 Incomplete construction 124,125 990 042 » 655.971 

barreis All stocks art carried at values very much less than those deter- Furniture and fixtures 259 238 237 876 “01 080 

mined by present market prices a 2 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. Total 148,726.925 137.790.5698 130,613,550 
Calendar Years x1924 x102% 1922 1921. Less—Reserve for plant deprec 55 ,885.660 19.788 ,325 13,572,221 

Operating income $69,559,166 $66,093,690 $36,776,769 $49,610,133 . - 

Divs., int., &c., received 1.670.291 1.173.302 1.086.520 2.877.427 otal real estate and plant 92,841,265 88.002 ,.235 87 OAL, 2 
ow alata aoa sn <— — oo ——- “"s ane =z Float. equip. after deprec 42,942,639 $9,424,249 51 692.35 
Le ae a $71.529,457 $67,266,992 $37,863,290 $53,487,560 Stable and motor equipment 1.575.083 1 889 927 2,023 

¢ ions . } r 7 ee I7 10” * 
7 a8 » ee a = an delivery ec ymet 359.49 217 v2 »,04 

Operating expenses 57.159.952 53.973.561 29 405.712 1.769.413 engineer y _ it } ood i oe 14i tt ; 

al - - - —— i i] is < e ‘ 

Taxes 1.511.647 1,038,287 Sia VOSS 1,005, 10:3 Furniture & fixts gen. office O68 naz 0 634 05 

Interest on funded debt 1,440,000 613.276 $40,394 419,259 Miscell a ; t “* sot “16. “2 “34 
. = &. ~4 sce me s itl eT , 4 4 24 

Miscellaneous interest 179,266 923,655 142,974 506,301 | Gi actate cent , >. 630 

Other items & =) mak 4%, “Ri) Real estate prant and equip 

l ‘ oo2 { . tex : ar 4 295 »» IT 241 Of, RHR .341 

Disc. on bonds sold, &e¢ 182.738 55.125 13.288 18 G70 _ ment of affilia , d mer ee 332,663,774 aU Oss 4 +4 a te rr 7 

D a any - + . : > #5 : Stock inv.in oth. than affil. cos 15,304,034 14,971,726 53.846.17 
epreciation & depletion 4.650 574 1.712.354 2.861.826 y2.720.883 YS. & foreign Govt. bond i 

Yividends (¢ , 1 639 67 y Has = y BRR & TOPCign ove. Donds ant . . 

Divid nad ) 60.000 2.632.672 2.385.345 2.359.343 other marketable investments 68 .562.683 53.916 .256 ‘% 351.02 
Total deductions $68 .484.127 $65.948.981 $36.058,067 $47,714.95] Stock inv. in affiliated cos 23 885.159 1,669,759 

Surplus for year $3.045.330 $3,318,011 $1.805.223 $5.772.609 Concessions, patents, &c 1.789.448 1.424.174 HOS 271 
x Exclusive of Amal! imated Oj} Co y Depreciation only Miscellaneous property 2 815.303 2 634,991 445, Sh 

CONSOLIDATED BALANCE SHEET DEC. 3) ptocks owned Dy altiliated cos 8,555.03 = 43.859.775 = 41.640,072 
(Associated Oil Co. & Proprietary Cos Govt. securs. & other marketable 
( ted ‘ p ivy invest. owned by affil. cos 21 824,755 21,849,395 17 336,487 

Real estate, &c_ x40,518,002 4.534.563 1024 1925 Inven. of mds« it cost or less 

improvement x62, 191,926 0-4 t h Liat ” 3 Standard Oil Co. (N. J 65.113.397 80,075,161 94,889 447 

Duh “ane ~ Pa — ‘s 045,472 Capital stock 1 000 OO9 96,000 000 Affiliated companies 173,088,944 165,832,977 168.310.576 
uelr affil cos. «4,745,509 4.081.023 6 gold not« 24,000,000 24,000,000 Accts. rec Stan. Oi Co. (NJ 216 652 311 184.844.9033 181,408,011 

Other invest'ts x682.309 Losns & ne Affiliated companies j 0,32 345 83.044 52 &7_S14,.9R2 

ony Soa ak “ee “oe Da} avile mi. +4 O09 2 633. aly Cash—Standard Oi! Co. (N. J 2 347 1.144.170 ri 180.812 
S.for depr .debx ia ih = UE 121 Accts. payable 2,429,904 2,873,494 Affiliated companie: 5 008'409 6,942,816 7 .098 338 

Res for depl.debx14.9 41.120 10,584,506 Wages pa & 5.216.884 ».031 “| : ; . 

Cash 4.300 824 1.749 1 Due affil. co 1,033,500 1.547.000 | Total assets 1.244,940.055 1.148.004,.953 1,.123.760.890 

L’ns & ace'ts re 8.7 S71 ‘ 79) Acer. int livs | Liabilities 

Mat'ls & suppl > WOE 09 UNS « 1 S45 Sot 1.337,613 | Capital stock—Preferred 199,972,900 199,972,900 199,972,900 

Merchandis« 15.488.977 16.264.726 . Deferred labil 238,380 216,671 Common 507 301,775 : $98 587,125 

Int., divs., &e 7,415 9.358  Unadj. credits 1,241,742 SO6 , 186 Accts. pay St. O11Co. (N. J 81,731,884 64.061 466 

Deferred asset 625,640 205 9 Deprec. reser See "5 Affiliated companies. - 164,205,054 $1,550,770 

Unadj. debits 161.208 06,767 | Surplu 24.679.768 22,346,455 | Res. for taxes—S. O. Co. (N.J 2.403.215 ; $.378,093 
= ; ex <= - - - Affiliated companies ae 6,447 244 2 2 .816,782 
Total 116,936,014 116,791,951 Tot 16,936,014 116.791,951 arine insurance reserves... 1.617.018 3,921,993 3.243.146 
x Investments account, which included items Real estate, #c,.”’ ‘‘Im- Surplus ; 274.509 390 298 (057.414 206.168 ,996 

provements “Securities Due from affil. cos ind ‘‘other investments Reserve for annuities ; §. 751,575 3.356.655 2.971.613 

(shown above and oa ae totals $120,398 325. is before deducting reserve - . - -_—_— ~—— 

yon Tg 2 eciation of $ 383 875 ind reserve for depletion of 314. 954.120 | Total liabilities. _— _.1,244,.940.055 1.148.004.9553 123 .760.890 

—_ 1) p 1588 5 





120. p. 596 





Max 161 


1925. ] THE 


CHRONICLE 


2541 








California Petroleum Corporation, Los Angeles, Calif. | 
Annual Re port —Year Ended Dec. 31 1924. 


Subsidiary Companies.—These include: American Petroleum Co., Amer- 


Reading Coal & Iron Co. executed under date of Jan. 2 1924 a new mortgage 
to the Central Union Trust Co. of New York, trustee. This new Mtn Bee 
and deed of trust executed as security for the issue of the ‘‘Ref. Mtge. 

Sinking Fund Gold bonds"’ to the amount of $31,542,333 1-3, constitutes. a 
lien, subjec t to the prior lien of the Gen. 


toys . AS. 7 Mtge., on all the property of the 
( ~ > ° . > A 

— — Whe ieee Midway Co., Ltd.; Midland Oilfields Co., | Philadetphia & Reading Coal & Iron Co., subject to the Gen. Mtge. The 

4 + xi Ref. Mtge 5° Sinking Fund Gold bonds of this company have, therefore, 

President R. L. Peeler, Los Angeles, March wrote in | in accordance with the decree of the U District Court, been issued only 


substance: 


Produ fion. 
Petroleum Co 


The production for 1924 
S production, 


includi 


ng 59° of the 
aggregates 14.914.574 barrels, or 


Red Star 
an average 


of 40,862 barrels per day for the year. This production exceeds that of 
any two former years combined, if we exclude the ‘‘Gusher" year of 1923. 
Our prod iction seems to be fairly well stabilized now at over 36,000 barrels 
daily We completed 107 new wells in 1924. 

Storage.—A couple of years ago the management adopted a policy of 
storing oil Necessity was largely responsible for this, to care for the over- 
production of the Gusher year of 1923. The policy has since been con- 
pacar th against an anticipated increase in the price of crude. This policy 
was justified by a 25c. increase Feb. 4 1925. We had three increases in 
the Kg ice of oil during 1924: Jan. 22. Feb ind Sept. 24 The first two 

and 15c. per barrel raises iffected all the oils—the latter having to 
de with the higher gravities only 

Comparative storage f : Dec. 31 1924. 4.696.156 bbls.; Dec. 31 
1923. 3.767.470 bbls.: increase in 1924, 928.686 bbls 

The amount of stcel tankage constructed _was increased 22.7°% during 
1924 and: imounts to 4 total capacity of 5 549,000 ba irrels, also 1,063,482 
barrels of | ea arte n reservoirs in Kern County 

Refinery Pj Lines The year 1924 has been a year of construction 
and expansion In November a new pping unit of 7.500 barrels 
capacity was installed at Watson—the combined capacity of both units 
now being 12.000 barrels daily Our pipe lines in the Los Angeles Basin 
now measure 158.72 miles. from 3 in. up to 16 in. in size, including shipping 
lines out of Watson We shipped 103 full cargoes out of Los Angeles 
Harbor in 192 

Holdings The company owns in fee 4,254.56 acres, and in leases 5,807.30 
acres’ total acreage, 10 061.86 acres, about one-half being in the San Joaquin 
Valle Fields, and one-half in the Los Angeles Basin. 

New Po The pool near Dominquez in the Los Angeles Basin developed 
during the ar into a major pool, with 45 producing wells, producing | 
Dec. 41 1924 about 63.000 barreis A second pool, known as the Rose 
erans-Athens Pool, in Los Angeles Count ilso developed in 1924, and 
there 16 wells are producing about 9.000 barrels, and has the ear marks cof 
a good pool. The third pool discovered during 1924. known as the Ingle 
wood Pool, near Culver Cit looks to be a productive pool of heavy oil 
but of shaliow depth. In both the Athens and Inglewood Pools we have 
centrally located acreage, and are now drilling new wells thereon. 

New Conitract.—Last year's contract with the Standard Oil Co. of New 
Jersey proving unsatisfactor by mutual consent same was canceled and 


a new contract covering part of our production and output of crude and 


fuel oil was entered into with this company, upon a much more satisfactory 
basis, and running until Dec. 31 1928 The Standard Oil Co. of New 
Jersey is also a heavy buyer of our tops for 1925 

Red Star Petroleum Co Net earnings were $184,435 in 1924 Cash 
dividends amounting to $240,000 were declared in 1924. Surplus un- 
distributed, $152,169. The California Petroleum Corp. owns 59‘; of the 


Red Star Petreleum Co. 
Enters Marketing Field. 


8 stock 


The 


year just closed witnessed the passing of 


the California Petroleum Corp. from the ranks of a producing company, 
only, and our entrance into the broader field of the marketing end of the 
game. With our increased refining fac iti es placing us in a position to 


reach out for some of the wor'gt's oi] busines 
entered into, and with a stiftening den 
increase in price 


with our new contracts already 
and. for petroleum and its attendant 
the company should receive a much better average 





i price 
for its products in 1925 than that received for the year just closed. 
The ususl comparative income account was given in 
V. 120, p). 159) 
CONSOLIDATED BALANCE SHEE T DEC. 31 (INCL. SUB. COS. 
1924 1923 1924 1923 
Asset s g Liabilitte s s 
Property acc a4s.& 50.693 45.904 .53117 Pref. sto 11.955.100 12,589,926 
Invest'ts, at cost 15 100,000 | Comnmon stock 17,377,000 17,377,005 
Pref. stock owned b78 983 | ¢ Gold bonds. 7.200.000 8.000.000 
Bonds owned 374.000 Cap. stock of sut 
Bond sinking fund 255 872 RS 201 cos, outstanding 13.351 35,579 
Cash 1,116.39 +.302.150 Am. Ollfields ¢ AZ HOO 766,100 
Acc’ts receivable 1.244.104 1,303.37 AY s payabl 997.961 1,640,860 
Ollinventories 4.873.497 2,432,185 Divs. pay. Jan. 2 207 814 213.875 
Other inventoric 1.458, 802 » 650.994 Re for Fed. taxes 
Deferred charges 620.42 727 O24 & oth. conting 844.719 1.865.610 
Approp surplus 3.196.374 2.613.405 
Cs al surplu 2.783.051 2,757,512 
6; prop. surplusl2.295,072 10,301,660 
Totel 57 583.043 58,161 2 rotal 7.563.043 58,161,532 


2 
o 


a After deducting $14,073,451 for reserve for depreciation and depletion. 
b Represents 804 shares held for retirement. oc Represents $400,000 


44% gold bonds held for retirement.—V, 120, p. 1590. 


Philadelphia & Reading Coal & Iron Corp. & Subs. 





Annwal Re port Year Ended Dec. 31 192 

President W. J. Richards, April 30, says in part: 

Philadelphia & Reading Coal & Tron Corp.—As provided by decree of 
U.S. District ¢ ourt filed June 28 1923, and subsequent agreement with 
Reading (0. dated Dec. 28 1924, Philadelphia & Reading Coal & Iron Corp 
during the yearen ded Dec. 41 1924 issued to Wilmington Trust Co., trustee 
of the total of 1,400,000 of its no par shares, 595.862 shares in the manner 
provide 1 in said decree There was received in payment therefor $2.483,- 
445 This amount was paid to Reading Co. on account of the purchase 
price of the capital stock of the Philadelp) & Reading Coal & Iron Co 

Advices from Wilmington Trust Co., trustee, state that during the year 
ended Dec. 41 1924. of the above 595.862 shares issued to it, 498,697 shares 
had been issued to holders of certificates of interest who had filed affidavits 
aé raquired by the tern of the decres 

The consolidated balance sheet of Dec. 31 1924 and the summary of 
consol dated income and profit and lo for the year so ended, which is 
appended hereto show the financial condition and operations of the 
*hiladelphia & Reading Coal & Iron Co. and its subsidiarie 

Philadelphia & Reading Coal & Iron Co 

General Mortoaae The decree of the [ 8. District Court filed June JS 
1923, fixed the liability of the P ule & Reading Coal & Iron Co. in 
respect of the principal of the Gen. Mtre. 4 bonds of Reading Co. and the 
Philadelphia & Reading Coal & Iron Co. outstanding Nov. 50 19 to be 
$31 .542 333 1-: and provided that hil sae tphia & teading Coal & 
Iron Co. should execute a new mortgage constituting a lien on the compan 
property ubject to the General Mortgage, and pro viding for a new issue 
of bond limited to ‘ szeregate principal ammount of $'41.542.5 a 
said ne bonds to be i lable only upon the surrender of Gen. Mtge. bonds 

The P idelphia & | lis oal & tron Co. accordingly on Jan. 101924 
joined v Reading n offering t« © holds of the Gen. Mtge. bonds 
the right to surrender their Gen Mtge. bond ind receive in exchange 
£666 2 of Gen. & Ref. Mtce. 4 Gold bond eries 4 of Reading 
‘ nd } ,of Ref. Mtge. 5 Sinking Fund Gold bonds « e Phila- 
delphia & Ke ng Coal & Iron Co. for each $1,000 of Gen. Mtge. bonds 
so surrendered 

n cordance wi the decree of court, t offer wv kept open until 
April 10 1024 d en, with the pproval of the court, renewed for a 
period to be Ver ib i further « er of the ( District Court 

During 1024 the lers of the Gen. Mtge. bonds availed themselves of 
this offer to the extent that only $703 .666 2-3 of the $31,542 333 1-3 above 
mentioned |! li of the of the Philadelphia & Reading Coal & Iron Co 
under Gen ge. bonds remains Dec. 31 1924 on unexchanged Gen. Mtze. 
bonds. 

Refunding 5 Sinking Fund Mortgage Pursuant to the provisions of the 
decree of the U. S. District Court aforementioned, the Philadelphia & 








upon the surrender of Gen. Mtge Aa and upon the terms and conditions 
as outlined in offer of the company dated Jan. 10 1924, above mentioned. 
During 1924 there were issue d ‘Ref. Mtge. 5% Sinking Fund Gold bonds” 


to the amount of $30,838,666 2-3. This amount, together with the obliga- 
tion of the Philadelphia & Reading Coal & Iron Co. on the unexchanged 
Gen. Mtge. bonds on Dec. 31 1924. amounting to $703,666 2-3. constitutes 
the original liability of the Philadelphia & Reading Coal & Iron Co. of 
$31,542,333 1-3, as fixed by the final decree. 

Productior c&¢ The total production of anthracite coal from lands 
owned, leased and controlled by the Vhilade Iphia & Reading Coal & Iron 
Co. for year ended Dec. 31 1924, was 10,579,001 tons, ne ete with 
11,488,515 tons mined during the previous vear During the year this 
company mined 9,421,957 tons and sold 8,707,598 tons as compared with 
10,222,202 tons mined and 9.825.474 tons sald the previous year. To 
wanes veratee market conditions and the effects of the storm of late Septem 
ber is ttributabte the loss of production for the year 1924. The decrease in 

iles was the result of a lack of demand for anthracite for 1924, especially 
did this prevail in the steam sizes 

Agreement with Employees The present agreement, under which the 
employees of the Coal & lron Co. are working, will epg on Aug. 31 1925. 

Reading Tron Co Final settlement was made April 21 1924 covering the 
purchase of the stock of the Thomas Iron Co., in pursuance of an agreement 
between the Reading Co. and the Iron Co ntered into prior to the segre 
gation of Reading Co., et al This property consists of a blast furnace, 


located at Hokendauqua, P and 
County, N. J. The blast furnace is 
forge, foundry, basic and malleable 
prises 486 acres of land, together with 


“ee an iron ore property at Wharton, Morris 
fully equipped, its product being gray 

pig iron The iron ore property com- 

a full equipment of ~~ y machinery, 


houses and concentrating mill The ore is used in the bla furnaces of 
Thomas tron Co. and Reading Iron Co. and any excess Beane eB nin is sold 
The pig iron produced by Thomas Iron Co. is largely used by Reading Iron 
Co The production above the Reading Iron Co.'s needs is marketed 


COAL PRODUCTION YEARS ENDED DECEMBER 31. 


From Lands FromLands From Other 


Mined by Year Owned, Controlled Lands Total. 
Company 1924 7 894,486 118,682 1,108,788 9,421,95 
Company 1923 8,651,483 145,145 1,125,672 10,3 222'201 

Decrease 756,897 26,463 16,884 800, 245 
Tenants 1924 1,003,828 153,215 1,157,044 
Tenants 1923 1,125,431 140,880 1.266.311 

Decrease 121,602 IJnce.12.335 109,266 
Co. & tenants 1924 8. SOS 315 571.898 1.108.788 10,579,001 
Co. & tenants 1923 9,776,814 586,025 1,125,672 11,488,513 

Decrease S78.4°9 14,127 16.884 909,511 
INCOME AND PROFIT AND LOSS ACCOUNT YEAR ENDED DEC. 31. 

1924 1923. 1922. 1921. 
Coal sales $83,511,650 $89,195,635 $52,756,120 $71,088,983 
Operating & other exp. 
less rentals, &c -) 7,641,497 78,682,660 50,524,705 63,897,354 





2,261 


Operating revenue $5,870,153 $10,512,975 ALS $7,191.62 28 
Other income—int.&divs 612,406 1,270,936 937,479 755,512 

Gross income $6,482,559 $11,783,911 $3,198,893 $7,947,140 

Deduct 
Depletion of coal lands 

and leasehold 1,504,503 $1,623,974 $729,421 $1,195,341 
Fed'l, State & local taxes 2 346.771 1.784.651 2,530,502 2 353,266 
Interest on funded debt 1,610,692 1,306,592 32,400 33,608 

Net income $1.020.5938 4,068,694 less$93.430) $4, 364 926 
Previous surplus (adj 66,241,025 %36.898.570 29,167,217 25.685.428 
Surp. arising from segre 

gation of Reading Co 28,519,578 ==” 





Gross surplus $67 261 $30,050,354 
Adj Ap] lic. to Prior Years 


Ade | { de p! nate oal Jands 


618 $69,486,842 $29,073,786 


Dr 883,138 


Profit and loss Charges x('r 676.431 3 176 O57 see 
Add deficits of sub. cos 41.919 Dr.230,240 se< 
Profit and loss surplus.$67 933,130 $66,241,025 $29,073,786 $29,167,217 


x Consisting of profit from sales of props AeA aati profit from sales 


of securities, retirement of bonds, &c., 74,¢ 
BALANCE SHEET DECEMBER 31 
1024, 192% | 1924 1923. 

Lesets s $ Liabtlities $ 
Prop. acct., coal Capital stock & 

& timber lands sirplus 673.533.1230 71,841,025 

AC a).042.631 88,627,824 Funded deot 31,796,333 32,372,333 
Cap. stock subse $3,216,552 5,600,0(C Notes payable 1.767.306 367 306 
Cash 2,909,101 7,542,149 Due to Read .Co 3,216,552 5,600,000 
Special deposits 05.329 115.254 Payrolls & accts 
Secs. (at market 6,688,664 § 256 32: pavabk 3,779 667 4,439,760 
Notes & accts Deplet.on 11,746,878 %.645,410 

receivable & 391.512 6,942,752 WDepr. of prop 1,878,271 
Accts. rec. from Ins. & conting 1,280,178 1,511,533 

sund. debtor 1,354,125 177.043 | Accrued interest 
Iron & teel prod 2,720,967 2,727,318 and taxes 5,174,055 4,659,235 
Coal on hand 7,923,184 $250,166 Miner benefi 
Supp. & mat'ls 6,589,785 6,494,090 ial fund 30,142 90 069 
Accrued interest 81,742 110.680) Workmen's com 
Depletion fund 18 309 pens'n fund 1 635 465 1,731,182 
Workmen's fund 1,633,465 1,741,182 |) Minority inter 
Fire insurance 194,347 77,471 est in subsids 59,881 60,329 
Deferred items 2 OS5.883 1.555.860 P. & L. surplus See b See b 

Total 134,017,587 142,156,455 Total 134,017,587 132,156,455 

a Coal lands and other property of the Philadelphia & Reading Coal & 
Iron Co. and subsidiarie Represented by 1,400,000 shares of no pi ir 
valne c Reading Co. and the Philadelphia & Reading Coal & Lron Co. 
oint general mortgage 4 bonds. due Jan. 1 1997, $31,.542.435, less ex. 
changed for PI il idelphia & Reading Coal & Iron Co. Ref Mtge 5s. due 
Jan. 1 1 ne ‘ 0.838.667; less canceled and retired through sinking fund, 
$546,000 ii! ide] phia & Reading Collateral Sinking Fund 4° bonds, 
1802-19052 e750) O00: First Mtge. bonds of subsidiary oal companies, 
&50.000 d Due to Reading Co. for purchase of Capital stock of Philadel 
phia & Reading Coal & Iron Co V. 120, p. 714, 462 

Duluth & Iron Range Railroad. 
‘Annual Report—Year Ended Dec. 31 1924. 





The Minnesota Iron Co., a subsidiary company of the U. 8. Steel Corp., 
owns the capital stock of the Duluth & Iron Range RR. See “Railway 
& Industrial Section 

TRAFFIC STATISTICS FOR CALENDAR YEARS 
1924 1925 1922 
Freight carried—Iron ore—ross tons 4,862,05f 6.547.197 6, e: 359 
Misc. freight net tons — 99 766 $5,651 71, 154 
Iron ore carried one mile—gross tons 255,596 466,690,056 420, rt 50) 12] 
Misc. freight—net tons 306,016 64,957,511 36,192,776 
Average revenue per ton per mile w 

Iron ore—Toss tons 1.190 cts 1.204 cts I 252 cts. 

M isc reight net tons ] SH7 ct ] 935 cts 2.125 cts. 
Passengers carried _ 112,970 163,656 159,298 
Passengers carried one mile 4.366 ,274 6,489,221 6,264,157 
Average revenue per pass. per mile... §3.133 cts 3.336 cts 13.353 cts 
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INCOMB ACCOUNT FOR CALENDAR YEARS. 


1924. 1923. 1922. 1921 é 

Freight revenue________ $5,285.905 $6,878,454 $6,037,527 $4,247 788 
Passenger revenue ____. 136,797 216,496 210,098 259,223 
Mail, express, &c_____. 95,892 192.321 109,242 104,793 
Incidental __.___- a 441,249 570,241 460,783 359 ,653 
Joint facility .......... 1,128 1 305 1,005 1 ,056 

Total oper. rev.____. $5,.960.971 $7,768,817 $6,818,657 $4,972,513 

Operating Expenses = 
Ma =. of he Ie struc $1,156,998 $1,189,547 $1,096,678 $1,095,754 
Maint. of equip 1.459.021 1,555,635 1 309,873 1,141,195 
Traffic expenses 5 13,983 15,012 14,249 14,207 
Transportation 2,004 309 2,429,785 2,004 926 1 887 633 
General _ _ - 264 602 257 ,030 219,863 222,273 
Miscell. operations 5.705 5.896 3 577 58,452 
Transp. for invest Cr 7,013 4,790 305 

Total operating exp $4 897 606 $5,448,117 $4 648,861 $4 369 544 
Net rev. from ry oper $1 063 365 4 320,700 $2,169 795 S602 969 
Ry. tax accruals KOK SOD 609.440 518,524 298 852 
Uncoll. railway rev 185 1 308 402 329 

Net oper. income $254.380 $1,709,953 81,650,869 $303,758 
Total non-oper. income 423 622 503,021 179,98] 376,197 

Gross incomé $678,002 $2,212,974 $2,130,850 $679,985 
Int. on funded debt 497 550 107 550 107 550 107 550 
Int. on unfund. debt &c 28,176 29,704 35,046 25,262 
Misc. inc. chze Cr 1.254 .447 6 dr3 441 
Amor, allowances 147 047 1©0.750 183.069 99 055 

Net income $1.549.675 $1,554,962 $1,505,183 $144,676 
Inc. app}. to res xCr] 254,447 
Dividends paid ‘ 975 000 1.625.000 1,300,000 975.000 


Balance 
x Income 
credit) 


sur.$!] 629 
applied to 


122 def.340,038 sur.$205 


2 183 def. S830 
sinking and other reserve 


funds 


324 


adjustments 


GENERAL BALANCE SHEET DEC. 31 


1924 1923 1924 1923 
Assel $ s Liahilitte . b 
Road & equipm't_ 31,070,980 ) 848.074 Capital stoch §.500.000 6.500.000 
Mise. ph prop. 1.888.820 1.951. 44 Cirant sid of 
Liberty bonds 4.556.480 4.707.980 truction 2.071.382 2,071 
Ist mtge. notes 4.097 4110 Funded debt 151,000) &151. 
Cash l 2.046 2.4 41) Current abil f $06 O11 154.5 
Special deposits 2.575 2,4 1] | t def liab 2 
Material & suppl 823 85% 916.504 Other def. liabli's >, 824 21,889 
Accts. receivable 4.392.538 4,174.259) Accrued tax liabil 261,947 011 O52 
Agents & conduct 24,886 26.156 Prem.on fund debt 
Miscellaneous 174 1,341 &i ir ‘ 857 O22 8.10) 
Interest receivable 45.36 45.4 Eequip.& dock repl. 6,215,458 » 
Work fund adv 4, 58 ; Other unad). accts 1) 4% 1,665.11 
Deprec., insur., &e 1,470,875 1,324,104) Capital amort. fd 9,192,292 9,045,244 
Land department 764,422 89,134 Approp irplus 4.749.054 6,003,481 
Other unadjusted Swamp land grant. 1,141,803 1,208,668 
debts &4.014 61,669 Profit and loss 7.370.909 5.696.108 
otal 46.516,061 47,485,503 Total 46.516.061 47,485,503 
V. 119, p. 578. 


Texas & Pacific Railway Co. 
(Annual Report—Year Ended Dec. 31, 1924. 


President J. L. Lancaster, Dallas, Texas, Mar. 18 wrote 
in substance: 


Operating Rerenues.—Total operating revenues were $33,784,580, 
increase of $1.192.091 or 3.66% compared with the previous year. 

Freight revenue was $23.930.347, an increase of $1,447,855 or 6.44% 
over the previous year. Tons of revenue freight handled increased 5.647 
and ton miles increased 13.86%. The average rate per ton mile decreased 

51%, being 1.480 cents for the year compared with 1.583 cents in 1923. 
The principal increases in tonnage handled were in products of agriculture 
and mines and in manufactured and miscellaneous articles. 

Passenger revenue for the year was $7.150.275, a decrease of $423,581. or 
5.59%, compared with 1923. 1.905.858 passengers were handled, a de- 
crease of 376,620 or 16.50%. Theaverage passenger journey rose to 107.28 
miles, compared with 95.55 miles the previous year. Other revenue ag- 
gregated $2,703 .958 67, an increase of $167.816 90 or 6.62%. 

Operating Expenses.—Onperating expenses for the year were $25,242,323, 
an increase of $260,665 or 1.04%, compared with the previous vear. They 
consumed 74.72% of revenues. compared with 76.65% in 1923. Mainte- 
nance expenses amounted to $11 .312,163 for the year and consumed 33.49 % 
of revenues. Of this amount $4 841.082 was for maintaining roadway and 
structures and $6.471 .080 for equipment. 

The standard of maintenance of the property was materially raised. 747,- 
057 cross ties were inserted during the year, of which 442.918 were creosoted, 
compared with 758.979 the previous year, of which 403.739 were creosoted. 
A total of 119 pile trestle bridges, having an aggregate length of 10.356 feet 
were renewed in kind during the year. 
on right-of-way lines was carried forward during the year, 217 miles of line 
being refenced. 

Transportation expenses were $11.589.114 for the year, an increase of 
of $103,835 or 0.9%, compared with 1923 The transportation ratio of 
34.30% , compared with 35.24% for the previous year, was the best obtained 
in over a decade. 

Tazes Tax accruals for the year were $1.837.500, compared with 
$1,430,000 in 1923, an increase of $407.500, or 28.5%. Ad 
increased $33,100, and Federal taxes increased $374.400 

Capital Stock.—Capital stock outstanding was increased during the year 


an 


$23 .703 000 by issue of non-cumulative preferred stock exchanged for a like | 


amount of second mortgage income bonds as provided in the plan of read- 
justment. A dividend on preferred stock at rate of 5° from May 26 1924 
date of issue, was declared and paid to holders of record on Dec, 31 1924. 

Funded Debt At the close of the vear $46.504,.913 of funded debt was 
outstanding, compared wit* $59,432,560 at the close of 1923, a decrease of 
$12,927 647. 

Road and Equipment Charges for additions and betterments made to 
the property during the year, aggregated $4,U86.516. 

"ederal Valuation Conferences were had with the engineering section of 
I.-S. C. Commission, Bureau of Valuation, during the year, resulting in a 
number of corrections in reports previously rendered. "The 1.-8. C. Com 
mission will probably render its tentative valuation report early in 1925 


New Industri During the vear, 59 additional industries were located 
on the line, for which an aggregate of 5.40 miles of track was constructed 
Four industry tracks were rearranged and extended an aggregate of 639 
feet. $53,598 was received during the year from rents of miscellaneous | 

roperty, principally industrial sites, and $3,034 was received in royalties | 
rom oil Wells on property of the company 

Litigation The 1.-8. C. Commission, on Jan. 19 1925 held a hearing at 
Midland, Tex., on the application of the company to abandon and dismantle 
the line of the Midland & Northwestern Ry., acquired at foreclosure sale 
to protect a debt. The decision of the Commission is pending. 

TONNAGE OF COMMODITIES CARRIED. 
Forest Animal, Agricultural. Mia. &« Mines 
1924 1.732 S67 71.598 2.225.767 3.479, AT2 1,684,905 
1923. . 1.717.805 244. O74 2.018.201 3.298.810 1,613,492 
1922_. .1.298 620 204.439 2 OOS 5TS8 3.017.828 1,206,427 
1921 _. 1,080 870 244.742 2.412.320 2.920.115 1.350.938 
1920 .--1,518,.736 320.015 2 288 000 3.931.805 1.609 S68 
1919___ 1,658 980 416.745 2.182.959 3,233 945 1.878.521 
1918_____.1,409.155 475.227 2.429 317 2.543.928 1,306,125 | 
| ae -1,297 .592 504,489 2.091.630 2,220,995 1,500,584 
STATISTICS OF OPERATIONS FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 
Miles operated.______- 1,953 1,953 1,953 1,951 


Operation— 





Passengers carried .- 1,905,858 2.282.478 24 35.159 
Pass. carried one mile___204.469.805 218,.098.487 208.716 43.929 
Rate per ass.permile.. 3.49 cts. 3.47 cts. 3. .44 cts. 
Freight (tons).__._____. 9.394.609 8.892 982 7.732.902 8.008 .985 
Tons one mile_______ -1616722,258 1419938241 1379504,935 1393434,.831 
Av. rate per ton per mile 1.480 cts. 1.583 cts. 1.576 cts. 1.747 cts. 
Av. train-load (revenue) 450 442 475 417 
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valorem taxes 
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A comparative income account was given in V. 120, p.2263. 
GENERAL BALANCE SHEET DEC. 31. 








Assets 1924. 1923 Ltabiltties— 19 4. 1923. 
g $ | $ 
Inv. in road and Common stock. 38,755,100 38,755,110 
equipment 136,684,234 132,597,718| Preferred stock. 23.703,000 -.... 
Dep. in Meu of Fd.debtunmat. 46,504,913 59,432,560 
mtgd. prop 79,910 12,072) L'ns & bills pay- rae 2,979,420 
Mis. phys. prop 270,419 70,767 | Traf. & car serv. 
Inv. in affil. cos 1,490,702 1,945,765 bals. payable- 778,798 553,139 
| Other investm’ts 58.081 59.597 Aud. accts. and 
Cash . 4.509.716 2 552.058 wages payable 2,421,854 2,266,381 
Time drafts and Miscel. accounts 
deposits 2. 500 000 payable 109,915 72,730 
Specialdeposits. 2,878,422 170.015 | Int. mat’d unp’d 168,499 1,609,521 
Tr: and car Fund. debt mat 
bals. rec 384.879 20.511 inpaid 3,870 3,870 
Agts.& con. b 269, 827 125.592; Unmat. int. acer $26,775 260,590 
M wccts. rec 1,137,123 1,.268,.748|Unmat'd rent 
Mat'l & supp 4.072.950 4.681.830 weerued 49.077 41,595 
Int. &d rec 1.093 f 64 © er curr. ab 113,068 53,434 
Oth. ¢ r 8843 57 56011 S. Govt 
Work. fd 11.784 106.88 reed sett 1,400,000 
Oth. def. a ts 225.020 163.047 Other def ib 59 857 32.081 
| di . Tax llab 657.065 521,322 
re if "4 17,22 24.639' A lee ee 
D on funde equ t 6,306.8 5.799.678 
t 4,72 6.205 Oth.1 ed. 1,469,138 641,303 
0 1. 757.89 79.686 Add to pre 
tI nc. 4 0,275,125 0,272,760 
P.&L ri ] SOY .YLlo 573,567 
Total 155,502,845 145,259,063 Total 155,502,845 145,259,063 
Note ‘ The following securities are not included in assets shown: 
Securitics sued or assumed, pledged $5,500,000; securities issued or as- 
sumed, unpledged, $2,.507.200: securities issued, in sinking funds $27 .000 
total, $8,034,201 b) The following capital liabilities, held by or f wr the 
company, are not included in liabilities shown: Capital stock $8,700, funded 
| debt—unpledged $8,025,500; total $8,034,200.—V. 120, p. 2263, 1455 


Nashville, Chattanooga & St. Louis Ry. 

74th Annual Re po { Year Ended Dec. 31 1924 
President W. R. Cole reports in substance: 

Re ilts 


Revenue from the transportation of freight represented 72.22 7, 


of the total operating revenue Almost 60% of the freight tonnage origi 
nated on line Revenue received from the transportation of passengers 
represented 20.4% of the total revenues, which is the same 1s In the previous 


vear, despite the fact that there has been a steady loss in local travel, due to 
the competition of motor-bus lines. The increase in through travel met this 
loss ' : 

A higher operating efficiency is reflected in the table of earnings which 
shows an increase in both the train load and the gross tons moved per train 
hour. While a considerable reduction was made in maintenance expenses, 
this has not been done to the detriment of the roadway, as the condition of 
the roadway and structures is believed to be better than at any time since the 
beginning of Federal Control Constant efforts have been made to obtaina 
higher efficiency in the work of the mechanical department and although 
there has been some increase in the number of units of equipment in bad 
order, the increase is not in proportion to almost $600,000 reduction in main 
tenance of equipment expenses. 

Valuation of Property.—The tentative valuation by the I.-S. C. Comm. 
of the properties owned and used for transportation purposes omitted such 
substantial values and elements of value as to cause a formal protest to be 
entered. Hearings on this protest were begun in Jan. 1925, and will be 
resumed in May. ae a 

Capital Stock No change has been made in the outstanding capital stock. 
"Funded Debt.—The funded debt was decreased by the payment of notes 
under Equip. Trust No. 42 for $86,500 and Series ‘*B"’ for $120,000, and the 
annual installment of $12,500 on May 1 1924 to the U. 8S. Government on 
the purchase of 5 decapod locomotives. 

Additions and Betterments Expenditures for improvements were made 
during the year as follows: Roadway, $1,118,955; equipment, $292,633; 
total, $1,411,589. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1924. 1923. 1922 1921. 
Average miles operated. 1,259 1,259 l 258 P 1.258 
Revenue tons carried 6,935,048 7 336,264 5,994 427 mie, 7,759 
Tonsrey. frt. car. 1 m_1311457,197 1377145,903 1197443,204 975,446,834 


Tons c ie mile per 

on, pe he ‘aamates 1.124.793 1,190,752 1,029,238 836.294 
Aver. rev. per rev. ton $2 46 $2 46 $2_68 $271 
Av.rev. per mile of road $13,539 $14,526 $12,757 ,, 211,381 
No. of rev. pass. carried 2,571,439 2,916,708 2,859,270 3,103,725 

o. & "eV yassengers ’ 

shied eaneee 2 136,849,020 145,094,797 154,651,804 146,999,164 
No. of rev. pass. carried 


108,701 


106,990 


1 mile per mile of road 115,293 116,805 








Aver. amount received ae 
from each passenger $1 63 $1 74 . 21 64 . $1 65 
Av.rev. per pass. mile }.52cts 3.49 cts 3.47 cts. 4.48 cts. 
Av.rev. per mile of road $3,825 $4,021 $3,717 $4,065 
————"" INCOME ACCOUNT FOR CALENDAR YEARS 
Operating Rerenues 1924 . 1923. 
Freight £17.044,.426 $18,027 477 
Passenger 4.815.185 5,060.5 de? 
Mail 624.489 592 827 2 O46) ‘ 
Express 600,348 620,381 564.525 341,189 
Miscellaneous 517.198 500 537 474,606 546,806 
Railway oper. revs $23,601,646 $24,801,787 $22,353,763 $20,924,602 
Operating Expenses q - e - £16 
Maint. of way & struc $3.573.811 $4,405,882 $3,339,580 $3,065 616 
Maint. of equipinent §,325,381 5,919,108 5,464 098 5,501 899 
Traffi 914,280 883.475 818.197 $33,828 
Transportation S SOW TSS 9 466.251 S520) SOT 9,465 005 
Miscellaneous 74.815 73.233 65.356 63,276 
(ieneral 811.83] 742.181 TOS 809 679 758 
lfransport. for iny Cr 25,334 7.113 9,339 2,135 
Operating expenses $19,480,969 $21,453,047 $19,207,658 $19,607,276 
Net rev. from ry. oper... $4.120.676 $3,348,740 $3,146,075 $1,317,326 
Tax accrual 651.900 701,900 420.000 550,000 
U ncollectibles §.673 41.671 16.99] 8,63: 
Operating income 3.465.103 $2,642,169 $2,709,083 $758,638 
Non-Oner. Income a a i 
Hire of equip Dr149.752 Cr$305.292 C $2905 10 Cr8176.179 
Joint facility rents, &c 207 .291 228 706 241,858 281 640 
Inc. from lease of road- SO] RO] RO] 123 0 18 
Miscel. phys. property 18.630 19.113 124,219 119 564 
Inc. from fund. securs 63.879 oF 913 72 ORO 70 153 
Inc. from unfund. secs. 77.411 108.514 107.105 111,497 
Dividend income : 10,610 6,944 | l 0 
Miscellaneous income 141 . 
Gross income _. $3.723.975 $3.399.454 $3,556,326 $1,641,571 
Deductions Eh as - 
Joint facility rents 5 4 . $1 19,7 17 $1 41 904 
Rent for leased roads__. $806 506 $806 .506 SS06 506 $806 506 
Miscellaneous rents- --- 1,580 1 067 _ 234 1,448 
Miscel. tax accruals---_- 18,100 18,100 17.884 16,486 
Int. on funded debt- 940.556 943,699 900,219 8 12 S94 
Int. on unfund. debt- - - - 1.723 1.276 713 42.141 
Dividends (7%)-------. 1,120,000 1,120,000 1,120,000 1,120,000 
Total deductions. - $2,888,466 $2,890,648 $2,995,504 $3,021 371 
Net income. aa ah $835,509 $508 806 $560,522 df$1,.379,802 








May 16 1925.] 
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GENERAL BALANCE SHEET DEC. 31. 
Assets — 


1924. 1923. HAabitlities— 1924. 1923. 
$ $ BY $s 

Road & equip’t___48,041.814 46,957,777 | Capital stock_____16,000,000 16,000,000 
Impts. on leased Prem. on cap. stk. 10,480 10,480 

railway property 2,447,636 2,120,084| Fund. debt unmat18,674,000 18,893,000 
Sinking funds____ -000 16,000 | Traffic, &c., bails. 312,249 320.475 
Deposits in lieu of Vouch. & wages__ 2,073,089 2,000,975 

mtged.prop.sold 2,486 2,486 | Misc. accts. pay _- 44,969 59,142 
Misc.phys.prop_. 603.463 537,331) Interest matured- 12,360 17,850 
Inv. inaffil.cos__. 1,035,068 1,028,534! Divs. matured___- 2,504 3,906 
Other investments 1,257,061 1,372,540| Funded debt ma- 
eee 1.737.475 1.684.002! tured, unpaid 9,000 16,000 
Dem. I'ns & depos. 10,000 10,000' Unmat. int. acer’'d 247.466 251,695 
Time drafts & dep- 760.000 1,050,000 Other curr. labil 44,889 40,895 
Loans & bills rec 8.465 6,178 Def'd liabilities. _- 8.315 8.842 
Traf.,&c., bal. rec 274,073 273,625! Tax liability . 203.651 965,379 
Bal. from agents 193,210 289,547 | Prem. on fund. dt 101,395 101,395 | 
Special deposits 33,226 | Accr.depr.equip.. 6,749,162 6,294,141 
Misc. accts. rec 950,012 1,032,644) Accr. deprec., mis 
Mat'ls & supplies. 2,597,932 3,059,809 physical prop’ty 38,663 31,698 
Other curr. assets 29.966 28.409 Oth. unadj.credits 899,643 855,936 
Work. fund adv 31,095 32,696 | Addns. to property 
Other def. assets 59,898 87,451 thru. ine. & sur 362,987 361,540 
Oth. unadj. debits 725,737 796,969 | Profit and loss 14,979,571 14,185,960 | 

Totai.... 60,774,394 60,419,312 Total 60,774,394 60,419,312 

Note.—Contingent liabilities: (a) L. & N. Terminal Co. 50-Year 4% Gold 
bonds outstanding endorsed by N. C. & St. I] tv. and L. & N. RR. Co., 
$2,601 000 b) Memphis Union Station Co. Ist M. 5% Gold bonds guar 
by N.C. & St. L. Ry. and other interested railroad cos., $2,500.000 r 


Paducah & Illinois RR. Co. Ist M. 44% Gold bonds endorsed by N.C. & 

St. L. Ry.andC.B.& Q. RR. Co., $4,428,000 d) Feuit Growers’ Express 

Co.'s obligations for purchase of facilities and lease of cars, 5annual install- 

ments of $19.509 with interest at 6% guar. by N.C. & St. L. (maximum 

principal liability) , $97,543: grand total, $9,626,543 V. 120, p. 2143 
Fonda, Johnstown & Gloversville RR. 

(44th Annual Report—Year Ended Dec. 31 1924. 
President J. Ledlie Hees reports in substance: 
Revenues.—Gross revenues for the year were $1,279,865, a decrease of 

$191,354 compared with the previous year. Nearly all classes of revenue 
showed a decrease due to generally unfavorable business conditions and the 
unusual depression in glove, leather and textile industries in Gloversville, 
Johnstown and Amsterdam, cities served by company. Freight revenues 
amounted to $454,615, a decrease of $114,399 or 20% through a decrease of 
26.987 tons of coal and 38,010 tons of merchandise handled. Passenger 
revenues on the steam division showed a decrease of $12,773 or 24.6%, 
while passenger revenues on the electric division decreased $55.719 or only 
7.2%. Express revenues showed a decrease of $5.066 or 11.74%. 
Ezrpenses.—Operating expenses, including charges of $42,839 to deprecia- 
tion reserves, amounted to $835,882, a decrease of $62.813. The account, 


for the year of $14,509. 

Wages.—The company’s payroll amounted to $599,070 or 47% of gross 
revenue, a decrease of $13.039. 

Tazes.—Taxes were $92,235, a decrease of $2,478. U.S. Government 
Internal Revenue taxes decreased $9,800, but other taxes increased $7,322. 

Surplus.—Income available for interest charges amounted to $370,539, 
while after deducting interest charges of $315,241, the net income was 
$55.298. Corporate surplus on Dec. 31 1924 amounted to $421,189 and 
depreciation reserves $645,009. 

“inancial.—During the year company sold $300,000 Ist Consol'd Gen. 
Ref. 44%% Mtge bonds. Company now has outstanding $800,000 4% 
bonds and $6,200,000 44% bonds, none of which mature before 1947. 
No securities other than those above mentioned have been issued during the 
year. 

Additions and Betterments.—During the year there were charged to invest- 
ment, road and equipment expenditures for additions and betterments 


amounting to $74,178. 
A comparative income account was given in V. 120, p.2263: 
GENERAL BALANCE SHEET, DEC. 31. 
1924 1923. | Ltabtitites— 1924 
s $ | x 
Invest. in rd. and 


2,500,000 
equipment -10,201 ,097 


500 .000 
Imprvts. on leased 7,000 ,000 





Assets — 1923. 
$ 
2,500,000 
500 000 
6,700,000 


| Common stock 
10,126,919) Preferred stock - 
| Funded debt 


railway prop 24.37 24,379 | Ist Cons. gen'l ref 
Miscel. phys. prop 439.686 384.542 448 (in treas 300 000 
Invest. in affil. co 227.044 279,990 | Lns. & bills pay 116,000 235,000 
Other invest... 8.600 8.600) Acc’ts payable 140,894 163,454 
Cash __. 49.796 60,157) Acc. Iabilities 72,447 70,939 
Loans & bills rec 12,237 10,827 | Unad}. credits Dr.5,994 Dr.1,976 
Accts rec'ble 56,913 62.174) Acc. deprec 645,009 611,297 
Materials & sup 112,961 122,378 | Surplus 421.189 396 028 
Deferred assets 15,425 16,375) 
Dise. on fund. debt 164,601 64,287 
Unadj. debits 70,804 14,113 
Securities issues or 

assumed 300 000 

Total 11,383,545 11,474,741 Total P 11,383,545 11,474,741 
—V. 120, 2263, 2143.4 


Chile Copper Company. 
Annual Report—Year Ended Dec. 31 1924. 
CONSOLIDATED INCOME ACCOUNT (INCL. SUBS COS 
FOR CALENDAR YEARS. 


924. 192%. 1922. 1921. 

Copper produced (Ibs.)_211,644.026 204.897.5900 134.568.506 54.008,.065 
Copper sold & del. (Ibs.)213.418.044 203.801.420 144.588.097 67 823.964 
Gross prices delivered... 13.255 cts. 14.677 cts. 13.540 cts. 13.7993 cts 
Operating revenue_____$28.289.013 $29.911.105 $19.576.635 $9.359.266 
Operating costs - 11,812.500 12,394.688 10.411.116 6.595.449 
Deliv., selling, &c., exp 1.257.701 829,068 

Net operating income_$16,476.513 $17,516.417 $7,907,818 $1,934.749 
Dividends Chile 8S. Co. eae - 100.000 
Interest & disc. received 576.375 678.211 
Other income________- 1,297,008 1,108,611 04,156 68,491 
Profit on undelivered 

copper sold__- 1.810.637 _ 

Tota! income $17.773.521 $20.435.665 $8.588.350 $2,781.451 
Federal taxes, &c a 1.781.508 1.214.255 553 384 615.284 
Interest on bonds 2.240.000 2.384 093 3.148. 012 3.150.000 
Deprec'n plant & equip't 2,399,075 2,116,053 2.856.568 2.984.115 
I ae 140,000 140,000 
Depletion 4 " 2,852,884 1 338.520 
Plant superseded or 

abandoned_- iat 406.110 232,474 
Dividends. 10%) 10.977.650 10.908.800 : 


368,608 df$5.678,942 
SHEET DEC. 31 


. $375,258 $3,812,464 df$l 
CONSOLIDATED BALANCE 


Balance, surplus 


1924 1923 1 1924 1923 
A $ MS LAabtlitt = x 
Prop. investm'tz125.216,.030 123,828,108 | Capital stock 109,776,500 109,776,500 
Def. chges. incl Coll. trust bonds 35.000.000 000 000 
disc. on bonds 3,075,691 2,469,820 | Re for renew'ls 
Suppl. on hand & | «& repl., ins 
exp. prepaid 7,177,187 6,463.5 55 | «&c 520,15 746,935 


Copper in proc Int. & taxes accr 738,824 1,226,708 


& on hand 1,646,025 1,936,386} Accts. & wages 
Accts.receivable 5,117,329 5,660 374 payable 3,943,635 3,441,311 
Securities 10,571,438 10,571,438 | Surplus 7,164,095 6,788,807 
Cash &caliloans 4,339,508 6,050,580! 

Total. _.......157.143,208 156.980.261! Total ..-157,143,208 156,980,261 

x Property investment $99,275.136: plant and equipment at mines, 


reduction works, power plants, railroads, steamships, etc., $43,000,955: 
less reserve for deprec. of plant and equip. $17.060,060.—V. 119, d. 1846. 





| sufficient to meet the needs of the public. 
“Fuel for train locomotives” in steam division expenses showed a decrease | 





New York Telephone Company. 
(Annual Report—Year Ended Dec. 31 1924.) 


President J. S. McCulloh, May 5, wrote in substance: 


Earnings .—Net income for 1924 was over 9 times the amount necessary 
to provide for the dividend requirements of their investment. Despite this 
fact. it cannot be said that financial results of operation were satisfactory. 
Due to continuing inadequate rates. net profits fell short by a substantial 
amount of meeting the su . necessary to pay the usual dividend on tne 
common stock and this def. .; was made up by an appropriation from surplus 
that had been accurrulated in past vears. Net telephone earnings for the 
year amounted to only 3.76% on the average book cost of the telephone 
plant and equipment. 

Surcharge New York City.—The computation of net earningsincludes as 
operating revenue the sum of $3.875.362 received by the company as a 


| result of the 10% surcharge upon local rates in New York City permitted 


under an order of the U. 8. District Court and put into effect on May 1 
1924. This increase was granted as a temporary measure pending final 
determination of a suit in equity brought to restrain the further enforce- 
ment of rates prescribed by the New York P. 8S. Commission and, under 
the usual form of court order in such cases the company has given security 
to return to subscribers the amount of the surcharge so collected in the 
event that the company does not succeed upon the trial. This suit is 
referred to again later in this report. 

Rates.—1t is no new condition that the company faces at present but 
rather the result of a trend that has been developing steadily for several 
years. Some time ago our revenue reached a point that would have been 
deemed inadequate in anv successful business and far below, the amount 
needed to provide a fair return on the value of the property. 

For the last 5 years the company has been almost constantly before the 
New York P.8. Commission in an effort to secure rates that would provide 
adequate compensation. The Commission. however. has failed to make 
proper allowance for the chaneed purchasing power of the dollar and to 
this fact in a large measure the present state of affairs is due 

It is obvious that more dollars are now necessary to pay for almost 
everything than was the case in pre-war times. Commodities in general 
are up over 50%: the cost of living is up about 65%: the wages we pay— 


| and this factor is important since 58 cents of every dollar we receive for 


service is consumed by wages—are over 90° hicher. 

Our construction, maintenance and operation all cost us considerably 
more than thev did formerly but the level of the rates we are now allowed 
to charge for local service in New York City, including the surcharee of 
10%. is today actually only 13% higher than in 1914. Throuchout the 


| territory in which the company operates the average increase in rate level 
7 


over that of 1914 is only 17.7 

Comparing the present and former purchasing power of the dollar, our 
rates are now substantially lower than they were 10 vears ago. We have 
had to meet the changes in monev value in all of our expenses but we have 
not been allowed to make anvthing approaching a like adjustment of the 
charges from which we derive our income. 

It is necessary for the company to provide telephone facilities reasonably 
Since the close of the war there 
has been an abnormal demand for service and it has been necessary in the 
last 5 years to spend approximately $278 000 000 for new plant. The 
work had to be done in a peried of excessively high costs, which still 
continues. As a result. the average investment invelved in each telephone 
has gradually become larger and with rates orlv slightly increased the net 
return from operating each station has diminished. 

In the next 5 years we expect to add 800.000 telephones to our system. 
Necessary additions to plant for the same period will cost about $312,000,- 
000. To finance this program we must compete with other enterprises 
seeking funds from investors and our net earnings must be sufficient to 
insure an adequate amount of new money at reasonable cost. 


Pending Rate Cases. 

State of New York.—(1) In the renort for 1923 attention was called to the 
suit which the company was comnelled to bring in the U. 8. District Court 
for the Southern District of New York to eninin the further further enforce- 
ment of the rates prescribed by the New York P. 8. Commission which 
became effective March 1 192%. In that suit the court eranted a preliminary 
injunction, and, pursuant to its terms, the company has since May 1 1924, 
collected a 10% surcharce upon its local exchanre rates in New York City. 
In granting the iniunction the court. conposed of three Federal judges, 
found that the Public Service Commission had cammitted several errors of 
law in the procedure which it followed in fixine the rates complained of 
by the company, and that the comnany was justified in complaining of 
such procedure. This injunction will continue in effect until the final 
determination of the suit, which is now on trial before a Special Master 
appointed by the court. 

he above suit was bought to prevent further enforcement of the existing 
rates. but that the power of the Commission to fix other rates in the place 
of those complained of remains unaffected by the suit. Therefore, the 
proceeding looking to the fixation of new rates which was commenced 
hefore the commission in Jan. 1924. Is also still pending and undetermined. 
The company will do everything possible to bring these cases to an early 
conclusion and endeavor to obtain a rate order from the Commission whic 
shall bave due regard to the principles of law stated by the Federal court 
in the opinion above referred to. 

State of New Jersey.—(2) The schedule of increased rates referred to in 
the report for 1923 was suspended pending an investigation of their reason- 
ableness by the Board of Publie Utilitv Commissioners. This investigation, 
which was commenced in March. 1924, was not concluded by the board 
until Dec. 31 1924. when it made an order disapproving the proposed 
increase Counsel for the company believe that this order is illegal and 
would, if enforced. confiscate the property devoted to the rendition of the 
service. Acting upon this advice the company on Jan. 29 1925 commenced 
a suit in equity in the U. S. Distriet Court for the District of New Jersey 
to restrain the Commission from enforcing its order, and have asked for a 
preliminary injunction pending the trial of the suit. The application for 
such injunction was arcued at Trenton. New Jersey, on March 16 and 17 
1925. before a snecial three-judee court but no decision had heen announced 
up to the time that this report went to press [Pederal Judges Rellstab, 
Joseph Buffington and Hugh Morris on Mav 12 signed an order restraining 
the company increasing its rates in New Jersey Increased rates wil go 
into effect Mav 31 The order nrovides that the company post $2,000,000 
as surety pending final ruling —Ed.] 

Additions to Plant n 1924 construction of new buildings and the 
installation of cable and apparatus were continued on the same emergent 
scale and with maximum speed Asa result our facilities became adequate 
to meet requirements and at the end of the vear we were able to provide, 
new service without delav in all but a few localities A reasonable amount 
of reserve plant is gradually becoming a‘ iilable and one of the most pressing 
and difficult problems ever faced by the company finally has been sur- 
mounted 


During 1924. 473.7606 telephones were installed and 264 982 disconnected, 


‘ 
leaving a net gain of 208.724 This is the larewest number ever added to 
the con pany's vstern in a single vear As it included deferred as well 
as current applications. it will probably stand as a record at least for the 
next few succeeding years : 

The building program which made this accomplishment possible included 


the following items: New buildings completed 7° existing buildings enlarged 


17: new central offices completed and opened 34; additions to existing 
central offices completed 251 

Miles of wire added In underground cable 1.390.822: in aerial cable 
186.783: in submarine cable 3.850: in epen wire, aerial 15.985 

The net cost of these and other additions to plant in 1924 was over 
$76 .000.000 

Service On Dec. 31 1924. the total number of stations in the company’s 
system was 2.250.356 With over 200 000 more stations in operation 


than in the previous year, the work of all departments was proportionately 
greater and the number of employees reached a total of 59.709 at the end 
of the vear. Volume of traffic increased to a daily average of well over 
10 million calls and the addition of each new central office increased the 
complexity of operation. Despite these facts. it is gratifying to report 
that at no time in the history of the company have our operators set so 
high a standard of preformance in speed. accuracy and courtesy, the 
essentials of good service. In proportion to the millions of connections 
established, operating errors and irregularities have been comparatively 
infrequent. Difficulties due to mechanical and equipment troubles have 
been materially lessened and the property has been maintained at a high 
state of efficiency 

Machine Switchingd.—At the end of 1924, 184.986 telephones in our 
system were of the dial type which provides service by means of machine 
switching equipment. During the year 115,693 telephones of this type 
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were installed, 13 mechanica! central offices were put into service and 
11 existing offices were substantially enlarged. 

The new offices include one serving a part of the financial district of 
New York City which is, telephonically and otherwise, one of the busiest 
localities in the world. 

Financing.—There were no new issues of securities during the year. 
Additions to property were financed by (1) Final installment payments for 
Preferred stock which had been subscribed for under an installment plan 
adopted in 1922: (2) sale of securities of other Bell System and associated 
telephone companies, owned by the company; (3) loans from the American 
Telephone & Telegraph Co 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating Rerenue 1924. 1923 1922. 1921 
Exchange servic $109 629.221 $95.793 602 $83,483,313 $76,253,404 
Toll services $1.495.029 28 805.107 25,336,316 23.177.770 
M iscellaneous 213.951 259,975 292,991 177.094 

Tota! $141 {38 2318124.858.6548109,.612,.620 $99,608,265 

Operating Expenses 
Genera! $3.659.135 $3,212,279 $3,201,233 $2.540.810 
Operation 63.719.975 7.708.573 52,010,102 49,884,659 
Maintenance 43.5385.5855 35,460,077 30,626,428 27,007.15 
Rental $,601 966 3.235.953 2,861,732 2,605,147 
Insurance 145.631 153,220 24 906 1] 52.5 
Taxes 8 634,023 8 444 462 6,915,395 6,052,152 

Net earnings $17.691.917 $16,744,119 $13,873,822 $11,404,519 
Div. & interest earnings 6,869,157 9,588,477 11,109,158 9,403 ,050 
Miscellancous earnings 44,060 18.757 630,026 585 467 

Total net earnings $24.605,134 $26.381 353 $25.613 ,O0¢F $2 $93 O46 
Interest - $9 .674,422 $8 440,850 $58 643.1% 4 bate) 18,493 
Surcharve N. Y. City «3.875.362 
Preferred dividends 1,593 521 1.198.581 440,731 ‘ 
Common dividends 16,.375.360 16,375,360 16,375,360 12,841,247 

salance, surplus __def$6.913,530 $416,562 $153,741 $403,296 

x Subj: ct to possible refund. 

BALANCE SHEET DECEMBER 31. 
1924 1923 v4 1925 
ese s = / ls % > 
Real estat 61,720,218 51,783,617 Preferred ! 20 OOO } 2] So 600 
Telephone plant.417,331,.122 331,680,639 Commor tock. 204.692. 000 204,692,000 
Construction in Pre or p.str 164,217 140.5604 

progre 25,394,332 44,797,348 Bonded d 136,255,550 137,494.07 
Furniture fix Reale t 85,500 1] A) 

ture tools 4 ‘ pay. 11,382.46] 1} i 17 

&e 737,321 10,362,929 Ace ubilities 1,041,161 3,136,990 
Cash & deposite 6.245.853 5,608,156 Adv. from 
Adv. to tem t orp'n 1% 1,554 30,711,554 

corporations 5,112,239 5,062,239 | Service yilled in 
Bills and sects advance 537.48] 332 923 

receivable 18.088.958 16,214,432) Reserve forempl 
Stocks & bonds 36.639.2s1 7.719.480 benefit fund 1.500.000 +,.500,000 
Sinking funds 261.025 258,751 | Deprec'’n reservel22,799,811 107,881,948 
Unamortiz debt Conting. reserve >, 395,502 1,518,14] 

diset. & exp 3,732,564 3,956,905 Surplu 28,333,703 29,504,546 
Prepaid expenses 1,651,908 1,022,414 

Total 587,914,821 558,466,944 otal 587,914,821 558,466,944 

V. 120, p. 2012, 829. 


Duluth Missabe & Northern Ry. (U. S. Steel Corp... 
(Annual Re port Year Ended Dec. 31 1924. 
STATISTICS FOR CALENDAR YEARS. 


Freighi 1924. 1923. 1922. 
Iron ore (gross tons) - 13,326,076 22,043,456 13,870,642 
Miscell. freight (tons) 1 459,592 2 009 524 1,440,410 
Allfrt. 1 mile (net tons) 1168543,883 1838289,.870 1194981,751 
Aver. revenue per ton $0.7792 $0.7522 $0.7835 
Aver. rey. per ton per mile 1.09 cts. 1.09 cts. 1.11 cts 
Aver. rey. per train mile $18 90 $18 96 $17 27 

Passenger 
Passengers carried 5 93,416 148,791 257 .686 
Pass. carried one mile 3,912 856 6,094,708 12,180,041 
Aver. revenue per pass _ $1 3116 $1 4392 $1 6436 
Average rev. per pass per mile 3.13 cts 3.51 cts 3.46 cts 
AV. pass. rev. per train mile_-_ 4 $0 69 $1 86 $i 3 

INCOME ACCOUNT FOR CALENDAR YEARS 
_ Operating Revenues 1924. 1923. 1922. 
Freight— Iron ore . $11,413,036 $18,157,851 $11,768,196 
Freight— Miscellaneous 1,354,284 1,925,603 1,532,764 
-assenger : 122,527 214,141 420,958 
Mail, express, &c 302.798 105,401 318.968 
Incidental & joint facility 663,454 1,550,555 935,925 


Total operating revenues 


: . oom mm) ¥ $14,976,811 
Operating Expenses 


856,099 $: 





Maintenance of way and structures... $1,986,951 $2,013,573 $1,899,053 
Maintenance of equipment. -_-___- -- 2,214,228 2,331,335 1,855,429 
Traffic SE a 38 857 39,374 37 .927 
Transportation ‘ 2,966 326 41,448,157 3,494 403 
Miscellaneous operations § 407 13,487 20,541 
General expenses en 292,417 271,820 244,129 
Total operating expenses . $7,507,186 $9,097,748 $7,551,484 
Net revenue from railway operations. $6,348,913 $13,155,806 $7,425,328 
Railway tax accruals, &c__________. 2,491,715 2,479,572 876,729 
_. Total operating income -..-.---. $3,857,198 $10,675,232 $6,548,599 
Potal non-operating income . 758,024 617,892 529,785 
Gross income . $4,645,223 $11,324,124 $7,078,384 
Hire of equipment (net) ; 21,185 616 16,276 
Joint facility, leased roads, &c., rent. 29 S93 282.515 264.930 
Int. on funded and unfunded debt 421,631 148,651 471,483 
Miscellaneous income charges Kee 253,314 396 357 253.395 
_ Total deductions . $971,024 $1,128,140 $1,006,083 
Net income ae . . 38,674,198 10,195,983 6.072.300 
Dividends paid_........___. .-. 3,290,000 4,112,500 3,084,375 
Balance, surplus__.._.._.._.___. $354,198 $6,083,483 $2,987,925 
GENERAL BALANCE SHEET DECEMBER 31. 
1024 1923 | 1024 1923 
{esses $s < Liat tte s S 
Road & equipm't. 44,755,584 44.038 .427 Capitalstock $.112,500 4,112,500 
Misc. phys. prop 295,559 297 335) Gen. mtge. bonds. 8,251,000 8,794,000 
Liberty bonda 335,100 3,177,804) Acects. & payrolls 337 378 418,733 
Trustee of bond Mi acets. pay 60 692 133.277 
sinking fund a193, S02 129,883) Traffic, &¢c., bals 55,426 75,567 
Cash 449,930 3,345,016) Interest matured 206 300 220,125 
Special deposits 206 300 220,125) Other curr. liabils 47.572 71,437 
rraffic a bal Other def'd liabil 1108S 28.6 
ances 2, S55 13.2% Aeccr. tax liabils 1,094,075 2,248,496 
Miscell accounts Premium on bonds 4,212 4.476 
receivable 16,283,703 18,182,003) Insur. fund reserve 465.769 433,832 
Agents & condue Other unadi. accts 54.022 3.377.976 
tors 38,763 37,607 Equi and docks 
Materials and sup depreciation 8.570.371 8.063.051 
plies 1,703,421 1,291,211) Amortization fund 5.989.265 5.743.701 
Other assets 82,700 83,985 Surplus invested in 
Insurance & other sinking fund_b. 2.208.032 2,208,032 
funds. 3.325.572 455,235 pprop’d surplus.12,261,.309 11,773,325 
Unad). debite 12,428 rofit and loss 23,976,839 23,564,778 
Total 67.685.841 71 .271,929 Total 


67,685,841 71,271.929 
_ a Represents $5,721,000 par value of company’s own bonds redeemed with 
sinking fund, but heid by trustees, not treated as an asset. b Being net 


119, p. 578. 


inceme appropriated for payment of bond sinking funds. —V 
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Inspiration Consolidated Copper Co. 
Annual Report—Year Ended Dec. 31 1924 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1924 1923. 1922. 1921 

Copper produced (ibs 90,.832.927 88,881,012 69.834.115 15,174,768 
Sales of copper... $12'430.177 $10.779.320 $10.236.894 $8.636.498 
Min. exp. (incl. devel $3,485,526 $3,589,940 $3,025,064 $728,919 
Reduction expenses (incl. 

transp. of ore) __ 4,132,872 4.426.137 3,377,612 850,720 
Ref. & sell. exp incl 

transp. of metals 1,771,350 1 674,739 1,548,751 492 628 
Admin. exp. & Fed. taxes (267.188 289.262 399.94] 166.224 
Copper on hand Jan. | 008 272 1.520.481 2,799,021 9.746.476 
Copper on hand Dec. 31_Cr2,360,492 Cr3,008.272 Cr1,520.481 Cr2,799,021 
Depreciation 108 i 99,965 $14,254 166,593 
Interest paid ; 18 617 37.794 97,415 

Balance $1,.668.096 $1,887,067 $254.938 def$813 456 
Interest received 66.235 -<--- 
Income from investment 35.497 130,710 09 112,101 

Net income $1.703.593 $2.084.012 $255,247 def$701,355 
Dividends paid 0 236.9334 -sce 
Suspension expenditures 229,081 1.089 ,066 

Balar surplu $1.703.593 def$279.922 $26 ,166df$1 ,790,421 


BALANCE SHEET DEC. 31 


1923 2 123 
. $ . >) 
( ta } x23,639,340 23,639,340 
7. WO.792 17,424,556 | Re for depre 4,561.67 4,128,163 
i eq 1498 12,554,503! A & wages pay 1,356,986 1,614,897 
Ir _ nw) ) 2 .521'D I Jan. 7 
Suppl. & prep 096,872 1682/1948 1924 10,984 
Copp ir ‘ < lu 7.96 O66 »,99 73 
1 h j 
2 4 08,272 
Acet rece t 17 i] 238 8 » 
h & cast ets 1.480.073 a5 O47 mm each side $7,254,068 35,965,857 
x Capital stock, authorized, 1,500,000 shares of $20 each: issued. 1,181,967 
shares V. 120, p. 1336 
The American Gas Co., Philadelphia. 
Annual Report—Year Ended Dec. 31 1924. 
Pres. Morris W. Stroud, March 1, wrote in substance: 
Results.—Company and its subsidiaries for the year 1924, after all charges, 


earned 14.2% on the average outstanding stock, of which $237,577 was left 
in the surpluses of the subsidiary companies, $487,741 was paid in dividends 
on the stock of this company, and $538,613 was added to surplus 

The statement of earnings shows an increase in operating revenue of 
the subsidiary companies of $671,674 

Maintenance.—There has been spent by the subsidiary companies for 
maintenance or credited to retirement reserve a total of $1,617,834, being 
15.3% of the gross revenue, an increase of $41,845 over the amount s0 
charged in 1923 

Sale of Subsidiary Co.—Early in the year the board felt it wise, owing to 
the unsatisfactory local situation, to dispose of the Consolidated Light & 
Power Co. of Kewanee, Ill., which, considering the conditions, was done 
on satisfactory terms 

Acquisitions.—During the year we purchased the Northern Iowa Gas & 
Electric Co. and subsequently merged it with the Citizens Gas & Electric 
Co. of Waterloo, Iowa, into the Central lowa Power & Light Co. This was 
a desirable addition to the Iowa properties, and by its acquisition our situa- 
tion in lowa is very much strengthened 

Conversion of Bonds.—To Dec. 31 1924, inclusive, of the $3,122,000 7% 
Convertible bonds maturing in 1928, there had been converted $832,900, 
making the amount of Common stock outstanding as of that date 94,333 
shares. 

New Plant.—The limit of the capacity of the Luzerne County Gas & Elec- 
tric Co.'s electric generating station had been reached and in order to meet 
the demands made on us for additional power, it was decided to erect a 
new plant, in Hunlock Township, Luzerne County, on the Susquehanna 
River, about six miles below our present electric plant. 

A contract was made in June with Stone & Webster to erect buildings 
sufficient to install machinery of 50,000 k.v.a. capacity, connected by a 
66,000-volt line to our present plant. The initial installation will be a 
25,000 k.v.a. machine. This will involve an expenditure of about $5,500,- 
000. The financing of this plant has been accomplished and the money is in 
bank, being drawn down as the work proceeds. It is confidently expected 
the work will be completed this year. Our present thought is another 
25,000 unit will be required within 18 months 

Customer Ownership Ihe campaign to sell Preferred stock under the 
customer ownership plan by the employees of the subsidiary companies has 
been extended to include the Central lowa Power & Light Co. and Rockford 
Gas Light & Coke Co., although in the latter company a debenture bond 
drawn in much the same form as Preferred stock has been used. 

During the current year 22,719 shares of Preferred stock of the subsidiary 
companies have been sold to 2,315 subscribers, making the total amount 
outstanding Dec. 31 1924, 49.306 shares held by 5,936 subscribers. 

Extensions.—During the year $4,389,283 has been spent on extensions and 
improvements, which will bear fruit in the coming year. This indicates 
a healthy growth in the various districts: there is every indication that this 
growth will continue. 


The usual comparative income aecount 
V. 120, p. 1324. 
COMBINED BALANCE SHEET DEC. 31 


was given in 


(INCL. SUBSIDIARY COS.). 








1924 1923 1924 1923 
Asset ba s Liahilities— $ $ 
Plant, impt., & Cap. stk.,A.G. Co 9,443,000 7,804,100 
investment 69,620,298 59.444.954 Pref. stock (sub 8.023.814 6,159,810 
Cash . 2,168,332 1,569,945 Subserip’s to Pref 
Accts. receivable 1,691,750 1,209,124 subsidiary 61,554 19,868 
Trustee account 5,084,263 Ponds outstanding 
Real estate invest = yf. ee 7,768,700 6,139,000 
ments 389,318 Subsidiary co $9,375,400 28,846,300 
Notes receivable 109.589 440.401 Real estate mtge 175.000 ot ei 
Int. & divs Vv 146.357 Accounts payable 810.910 1,085,803 
Stock & bor nv 2,863,451 $5,287,195 Notes payable 1,725,250 4,197,834 
Sundry investm'ts 105,064 71,711 Consumers’ deposit 
Materials and sup accounts 705,277 606,918 
plies 1.708.897 1.966.070 Acerued taxes $35,582 $35,962 
Prepaid accounts 20 864 42.868 Accr.int..rents,&¢ 915,914 713,320 
Sinking funds 70,581 47.749 Divs. on Pref. stk 47,876 28,563 
Spe | deposits a 28.4595 sSundrie 172.870 2,081 
Escrow account 643,000 East Pa. Gas & Fl 
Miscell. accour 7494 88.247 Co ytes & bds +50 ,000 
Contrib. for exten 247 350 156,386 
Miscell. reserves 168,785 8,949 
Capital stock, sub 
all owned 10,032,790 9,534,700 
Contingent reserve 1,378.13 453,749 
Total (each sid $4,581,754 69,.4856.18 irplu $93.5 2,811,841 
—V. 120, p. 2266 
Deere & Company. 
Annual Report—Year Ended Oct. 31 1924. 
Pres. Wm. Butterworth, Moline, Ill., Jan. 12, wrote in 
substance: 
Sales Sales were about 4 less than a year aco, and resulted in a 
somewhat smaller income from operations Sut the net income for the 


year shows a slicht increase by reason of a reduction in administrative 
expenses and interest charges. 


Working Capital.—The net working capital shows an increase during 
the year. 

Inventories were reduced $3,488,285 during the year. and as usual, 
were priced on a very conservative basis ‘at cost or market, whichever 
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was lower). The company still maintains a considerable reserve against 
possible losses in the inventories through falling material prices. 

Collections have been good during the year. By reason of this fact, 
and on account of the large reduction of inventories, the company has 
been able to provide the funds for the retirement of $1,500,000 10-Year 
notes on Noy. 1 1924; also to purchase an additional $1,000,000 If Preferred 
stock and add it to the stock already held in the treasury. 

On Feb. 1 1924 the company retired $500,000 of 10-Year notes as re- 
required in the trust agreement covering the $10,.000.000 of notes issued 
on Feb. 1 1921. Since that date, it has purchased $4814.000 of notes for 
retirement on Feb. 1 1925, at which time an additional $500,000 must be 
cancelled. 

Cash.—Company's cash position is strong and will enable it to go through 
the manufacturing season with only a smal! amouut of borrowing. 

Reserves.—The reserve accounts carried by the company were as follows 
at the close of the fiscal year: 


1924. Increase. 
Res. for depr. of property & equip... $6,997,474 $699,091 
Res. for losses in current assets _ -- - -- 1,891,197 292,194 





370.000 
588 689 


Reserve for contingencies 


621,772 
. - . $8,889,158 
The reserve for depreciation is intended to cover the invisible 
tear and the obsolescence of property and equipment, and does 
any amounts for maintenance. 
“he reserve for losses in current assets is intended to meet 


Dec .33,083 


$9,847,360 


$958,202 
wear and 
not include 


(rea 


all possible 
losses in customers’ accounts, including allowances for cash discounts 
It is believed that these reserves are sufficient for these requirements. 
The company charges off all of its uncollectible accounts each year, but a 
reserve is considered necessary on account of the long terms granted in 
the implement business, and by reason of the fact that poor crop con- 
ditions in some localities might result in unexpected losses. 

Acquisitions.—During the year the company purchased the Kansas 
City, San Francisco and Portland warehouses which have been occupied 
by the branch houses in those cities under long-term leases. These were 
practically the only capital expenditures made, aside from the purchase 
and installation of some equipment in the factories with a view to securing 
greater economies in operation 

Preferred stockholders at the close of the year numbered 
pared with 5,214 at the close of the previous year. 

Outiook.—Company is continuing to operate on a conservative basis, 
but is looking forward to a gradual increase in business. Crop conditions 
crop prices over most of the country were favorable to the farmer during 
the latter part of the year, and resulted in an increased volume of sales 
during the last few months. These conditions should bring about a 
gradual improvement in the implement industry, both in volume of business 
and in profits. 


4.984, as com- 





The usual comparative income account was given in 

V. 120, p. 709. 
CONSOLIDATED BALANCE SHEET OCT. 31 
1924 1923 j 1924 1923 

Assel 3 . Liahilitte x ~ 
Real estate, bidgs., Preferred stock. .v33,.000,000 35,000,000 

and equipment.21,037,017 21,213,837 |Common stock. _217,904,400 17,904,400 
Timber lands, &c. 3,911,250 3,249,056) 10-Year 7!4°%% gold 
Trade-marks, pat- notes 7,516,000 9,583,500 

ents & good-will. 17,904,400 17,904,400 Dividends payable 247,500 262,500 
Pref. stock owned 93,300 1,083,000 Accounts payable. 1,402,666 1,291,460 
Com. stock owned 448.750 $43,350  Aecrued taxes 185.015 41.908 
Inventories x13,586,194 17,159,133 Reserve a9.8$47.360 8.889.158 
Deferred charges $26,107 1,043,124 Surplus 9,759,456 8,940,617 
Cash .. 7,060,518 4,921,921 
Notes receivable § 389.222 9.208.070 7 , ; 
Accts. receivable 6,905,639 6,287,854 Tot. (each side) _80,162,397 82,513,744 

x Inventory at lower of cost or market, $17,031,207, less reserve for 

ssible losses, $3,.445.013 y Pref. stock issue,d $37,828,500, less stock 
in treasury, $4,828,500 z Common stock issued, $21,572,800, less stock 
held in treasury, $3,668,400 a Keserves Against property and equip- 

‘ 


ment $6,997 .474: against current $1,891,197; 
pensions, $588.689; against contingencies, $370,000 


against insurance and 


assets 


Note Undeclared cumulative dividends on the 7° Preferred stock 
amounted at Oct. 31 1924 to 13°7, or $4,290,000 V. 120, p. 709, 58S 
Mackay Companies. 
(Annual Re port Year Ended Dec. 31 1924. 


Pres. Clarence H. Mackay, New York, Feb. 16, wrote in 
substance: 
Scope of System 


stocks of cable 


The Mackay Cos. owns the whole or part of the capital 
telegraph and telephone companies with lines extending 
to every continent on the globe, including the entire capital stock of Com- 
mercial Cable Co., and the various land line companies making up what is 
known as the Postal Telegraph System 

Results Satisfactory The gross receipts and net profits of the cable and 
land line systems in 1924 were satisfictory, considering the drastic cut in 
trans,Atlantic cable rates made in 1923. 

Cables 

The year 1924 has marked far-reaching developments in the European 
economic situation of great interest to the shareholders in Atlantic cable 
companies, because the prosperity of these companies is measured largely 
by the state of trade between the North Americon and European continents. 
During the past year the first comprehensive steps have been ti ken looking 
to the replacement of order for chaos in Europe. Confidence has bven re- 
stored by the acceptance of the Dawes Plan. 

This far reaching plan with its mastery of the most intricate international 
economic problems, holds out great hope of peace and tranquillity in Europe. 
The faith of the American people in the eventual economic restoration of 
Europe has been shown by the success of the flotations of foreign bonds in 
this country. since the acceptance of the Dawes plan. In the meantime, 
the people of both the United States and England have decisively declared 
for conservatism in public administration. All this finds reflection in the 
great increase in exports from the United States since August last which 
would indicate a new boom in our foreign trade 

As a consequence of all of the above the volume of cable messages in 1924 
was tbe largest ever handled over your cables. This we believe is true also 
of all other Atlantic cable companies, and the company was particularly 
fortunate in having anticipated the great increase in foreign trade by com- 
pleting the laying of its 6th cable in December, 1923. We believe the volume 
of cable business will continue to grow faster than the growth of foreign 
trade, because business is making more and more use of the cable to con- 
summate transactions 

Proof of the more intensive use of the cables by the bankers and mer- 
chants of North America and Europe is found in the fact that while between 
the years 1910 and 1923 the volume of trade between the United States 
and European countries increased 115% the comparative volume of cable 
traffic increased 199% in that period, this in spite of the competition of 
the radio. The contribution of the cable companies to the increase in foreign 
trade is no small one, because cable rates today are substantially lower than 
they were before the war, and in addition various forms of deferred service 
have been introduced at exceedingly low rates, which are being very heavily 
availed of by the cabling public. Then, too, the ingenuity of the code 
makers in making it possible for senders of cablegrams to condense a great 
many words into a very few is an important factor in making for a very 
low cost of cabling. Under all the circumstances an increase in the present 
cable rates would be entirely justifiable. 

What trustees consider the most important and far-reaching develop- 
ment in the cable industry since its inception 75 years ago is that the era of 
high speed long cables has at last arrived, thus assuring as nothing else could 
the permanence of the cables against any other form of communications’ 
competition. The first step in this was taken by the companies by the com- 
pletion in Dec., 1923, of its heavy conductor cable, which is capable of 
transmitting 1,200 letters per minute—400 in each direction simultaneously 
—a capacity nearly twice that of any other long cable at the time the above 
cable was laid. This departure in cable manufacture was a big step forward. 
In the meantime various research laboratories have been experimenting with 
the so-called ‘loaded’ type of cable. . . . he Western Electric Co., 
among others, has been engaging in a study of this ‘‘loaded”’ cable idea, and 
in conjunction with the Telegraph Construction & Maintenance Oo., of 
London, Eng., has recently completed such a ‘‘loaded"’ cable between New 
York and the Azores for one of the other Atlantic cable companies. This 


cable is expected to have a capacit Vv etters min hree 
times that of an old type cable. sestnmahecmacin oe note 
While devoting constierable attention to the study of high speed cables for 
the future, engineers are not unmindful of the possibilities of increasing the 
capacity of your present cables, and considerable has already been accom- 
plished in this direction. The recent successful installation on cables 
xetween Weston, Eng., and Waterville, Ireland, of the Pernot and Rich 
system of superimposing an additional circuit in the present cables, thus 





giving three circuits in each cable where but two existed before, is an im- 
portant and far reaching step in the direction of securing increased facili- 
ties without substantial additional capital investment. 

In the light of all of the above, the trustees cannot emphasize too strongly 
that the recent developments in the field of cable engineering, as set forth 
in this report, looking to greater speed, increased capacity and more econ- 
omical methods of operation, assure that the cable will continue its pre 
eminence in the field of trans-oceanic electrical communication over any 
other form of communications’ service 

As mentioned in previous reports, The Commercial Cable Co. has a con- 
tract with the German Atlantic Cable Co. providing for the restoration of 
direct cable service between Germany and the United States via the Azores 
This work has been delayed by the necessity of securing landing rights at 
the Azores from the Portuguese Government, but such rights were finally 
secured a few months ago after protracted negotiation lasting over three 
years. The German Atlantic Cable Co. is now engaged in experiments pre- 
paratory to making up the specifications for its cable, which it is expected 
will be manufactured and laid by this Fall. The laying of this cable will 
restore direct cable communication between North America and Germany, 
which has been interrupted since the beginning of the war in 1914, cable 
communication with Germany since the close of the war being had via Eng- 
land and France. 

The Italian Submarine Cable Co. is expected to complete the laying of its 
new cable between Rome, Italy, and the Azores Islands, touching enroute 
at Malaga, Spain. by the middle of March next. That company had made 
an arrangement with the Western Union Co. for the euchusive exchange of 
traffic at the Azores. On the other hand, this company has for a number 
of years past, had an arrangement with the Eastern Telegraph Co. of Lon- 
don, England, under which it exclusively received certain traffic from that 
company. As a result of negotiations between company and the Western 
Union Co. it has been arranged to reciprocally waive these exclusive privi- 
leges so that both companies will be on an equal competitive basis for the 
transmission of messages to and from the territories served by the Italian 
Cable Co. and the Eastern Telegraph Co. This plan will avoid the neces- 
sity of company making large capital expenditures for the duplication of 
cable facilities to Italy, with a consequent saving of annual maintenance 
and fixed charges, and is a very satisfactory arrangement. 

Steps have been taken during the year to strengthen the agencies of the 
Cable Company throughout Europe, in order that it may share in the in 
creased cable business which is resulting from the new order of things. 
Great Britain is the only European country which allows the cable com- 
panies to open offices anywhere in the country for the reception and delivery 
directly from and to the public of cable business France allows the cable 
company one public office in Paris, and Holland one public office in Rotter- 
dam In all the other cities in France, Holland, and threughout the rest 
of the Continent of Europe, the cable companies are not permitted to lease 
wires or to directly receive or deliver cablegrams from and te the public, 
all telegraph and cable offices being under government control. As a con- 

equence, it is necessary for the Cable Company to maintain agents in all 
the cities throughout Europe to solicit the business houses of their respec- 
tive cities to mark their cablegrams ‘‘via Commercial,"’ which routing is 
recognized by the respective governments and such cable business reaches 
vour cables at the termini in England and France. The importance, there- 
fore, of the best possible representation in all European countries is recog- 
nized, and because of the keen competition between the cable companies, 
the company, as stated heretofore, is bending every effort to secure the 
highest class of representative in this field. The trustees take this oppor- 
tunity to say that it is unfortunate that the various Governments on the 
Continent of Europe do not follow the example of Great Britain and permit 
the cable companies to open their own offices in and maintain direct wires 
to the principal cities in Europe. Under the present arrangement the cable 
companies have no contro! over Continental European cable traffic beyond 
the European cable termini (except traffic to and from Paris and Rotter 
dam). The cabling public both of North America and Europe would secure 
a vastly superior service if the Cable Companies were permitted to deal 
directly with the public in the handling of cable messages in Continental 
Europe. 

In view of what has already been said in the past it seems almost idle to 
wainsay anvthine with regard to the effect of radio competition on the cable 
and telegraphs, but notwithstanding repeated authoritative statements on 
this subject, the question constantly recurs to our shareholders and others 
by reason of the rapid and almost sensational developments in the radio art 
as applied to broadeasting. The trustees and all other authorities not only 
in the cable and telegraph, but in the radio as well, are still of the opinion 
that the radio competition will never supplant the cables. On the contrary, 
the radio has actually stimulated the use of electrical communications be 
tween the continents and in this the cables are getting more than their 
share of new business as is evidenced by the fact that the Cable Company 
in 1924 carried over its cables the largest volume of cable messages ever 
carried, despite the competition of the radio. ‘Then, too, the recent far- 
reaching developments in the science and art of cable construction and 
apparatus, and the consequent increase in the capacity of long submarine 


cables, as set forth previously in this report, is an additional assurance that 
the cables will remain, as they have for over the past 50 years, the prin- 
cipal and most reliable means of electrical communication between the 


continents 

To sum up with regard to the cable situation, the trustees feel that the 
importance of cable communication to the world is being emphasized more 
and more. Since the close of the war 32.000 miles of submarine cable have 
been laid in all parts of the world. Of this mileage, 6,700 miles have been 
laid between North America and Europe, 4,411 miles of which have been 
laid by the Cable Co. With the completion of the new cable to Germany, 
which is expected this vear, all of the pre-war cable connections in the North 
Atlantic will have been restored. The new Italian cable means one more 


European country linked directly by cable with the United States. In the 
meantime. the improvements in cable construction and methods go on 
apuce Hence. all indications point to a constant expansion and develop 


ment of the cable service in the interest of the trade and commerce and good 
will of the world. 
Land Lines 


The gross receipts of the land line system continue to increase year by 


year, and 1924 showed the greatest gross receipts in the history of the 
company. . : ‘ * 
On Sept. 15, 1924, company’s new trans-¢ ontinental line, via El Paso, 


and Los Angeles, a distance of 3,041 miles, was completed, giving the system 
its third distinct route between the East and the Pacific coast. As stated, 
this new trans-Continental route is important and essential for two reasons, 
first to give a route across the continent which will avoid the weather con- 
ditions to which company’s other two trans-Continental lines are subject, 
and secondly. because of the increasing telegraph business to and from the 
Pacific coast. The new route has already proven its value during the late 
fall and early winter storms, which on several occasions seriously impaired 
the operation of the 2 older trans-Continental routes, but did not in any way 
disturb the new Southern route, thus giving almost a guarantee of con- 
tinuity of service between the East and the Pacific coast which has not 
heretofore been enjoyed by the company. ; ; 

In addition to the new trans-Continental route, substantial wire additions 
have been made upon existing pole line routes to give increased facilities 
between points in need of them. More than 3,000,000 Ibs. of copper wire 
were used during the year in the establishment of the circuits above referred 
to. 

Company is continuing as rapidly as possible with the installation on all 
of its principal circuits of multiplex printer apparatus, which obviates§the 
necessity of a knowledge of the Morse code on the part of the operator, the 
latter transmitting telegrams by utilizing a keyboard similar to that of the 
standard typewriter, and the messages automatically appearing in type at 
the distant station on telegram forms ready for delivery. In addition to 
economy of operation and greater accuracy in transmission, the installation 
of a telegraph printer on any given wire gives two circuits where but one 
existed before, so that the additional wire facilities obtained by installing 
these telegraph printers means a very great saving not only in capital invest- 
ment for new wires, but in the maintenance of such wires. 

Other technical improvements and labor saving devices to reduce the cost 
of handling the bucinens are constantly being effected, and this is very 
necessary in the face of the increased use by the public of the cheaper forms 








of service, such as the Day Letter and the Night Letter. These low priced 
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forms of service are only made possible 


by the improved methods in tele- 
graph operation, and hence the public, rather than the telegraph com- 
panies, is receiving the benefit of the advance in the telegraph art. 

The long distance telephone service which the land line system gives in 
certain parts of the country continues to grow in volume ,and is a profitable 
and important part of its business. This telephone service is conducted 
over wires simultaneously carrying telegraph business and is, therefore 
a by-product. The quality of service given is excellent, as is attested by the 
fact that the public demands for its extension exceee the ability of the 
company to keep pace with that demand As is the case with al! forms of 
electrical communications, the use of the long yond telephone is 
creasing, and the possibilities for considerable expansion in this field by the 


in 


land line company are very attractive indeed. 
The usual comparative income account was given in V. 120, 
p. 957. 
BALANCE SHEET DECEMBER 31 
1924 192% 1924 1923 
Asset : $ LAabilitte $ $ 
Investments 93,219,804 93,304,989 | Preferred shares. _ 50,000,000 50,000,000 
Cash 295,368 198,412 Common shares__41,380,400 41,380,400 
Surplus 2,134,772 2,123,002 
rotal 93,515,172 93,503,402 Total 93,515,172 93,503,402 
V. 120, p. 967 





GENERAL INVESTMENT NEWS 





STEAM RAILROADS, 


Car Surplus.—C lass I railroads on April 30 had 337 
cars in good repair and immediately available 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 7,017 under the number 
reported on April 22. Surplus coal cars in good repair on April 30 totaled 
160.913, a decrease of 12,542 cars within approximately a week, while 
surplus box cars in good repair totaled 131,212, an increase of 5,181 during 
the same period. Reports a'so showed 21,036 surplus stock cars, an 
increase of 778 over the number reported on April 22, while there was a 
decrease of 56 during the same period in the number of surplus refrigerator 
cars, which brought the total for that class of equipment to 15,786 

Car Shortage.—No car shortage is being reported. 


Alabama & Vicksburg Ry.—100% Stock 
President Larz A. Jones says: 

In accordance with the action of the 
company, a stock dividend of 100° 
each, has been declared, with the approval! of the I 
stockholders of record Jan. 2 1925 

In order to secure this dividend, it is necessary that stockholders send in 
the presently outstanding stock to one of the two transfer agents; namely 


.181 surplus freight 
for service, according to 


Dividend. 


and directors of the 
21,000 shares of $100 
©. Commission, to 


stockholders 
. represented by 


-S 


the National Park Bank of New York, 214 Broadway, N. Y. City, or the 
Canal-Commercial Trust & Savings Bank, New Orieans, La. 

In those cases in which the stock has been acquired since Jan. 2 1925, 
it will be necessary that the assignment of dividend rights obtained 
from the stockholders of record Jan. 2 1925, be lodged with the transfer 
agent, together with the presentiy outstanding stock certificate, in order 
that new certificates may be issued V. 120, p. 2007 

Ann Arbor RR. Definitive Notes Ready. 

Definitive 5-Year 6% Secured gold notes are ready for exchange for 
interim receipts at the Seaboard National Bank, 115 Broadway, N. Y. City. 
For offering of notes, see V. 120, p. 1322.) 120, p. 2397. 


Bangor & Aroostook RR.-—/ inal Valuation. 

The I.-S. C. Commission has placed a final valuation of $21,030,000 on 
the owned and used properties and $3,850,084 on the used but not owned 
properties of the company, as of June 30 1916 V. 120, p. 1740. 


Barton County & Santa Fe Ry.— Pond 

The I.-S. ©. Commission on April 29 authorized the company to issue 
one registered Ist Mtge. 6% Gold bond, Series A, in the denomination of 
$800,000; said bond to be delivered to the Atchison Topeka & Santa Fe 
Ry. Co. in satisfaction of a like amount of indebtedness for advances for 
capital purposes. 


Boston & Maine RR. 


Frank D. True of Portland, Me 
Judge aes L. 


Ne Th 2D, rector. 
has been elected 


a director, succeeding 
Bassett of Augusta, Me., 


who resigned because of his 


recent a. as Associated Justice of the Maine Supreme Judicial 
Court.—V. 120, p. 55, 2007. 

Central RR. a“ New Jersey. Equipment Bond 

The I. ©. 8. Commission on April 30 authorized the company to issue 
$1,500,000 44% % Equip. bonds, series “‘L,"’ said bonds to be sold at not 
less than 98% and int. and the proceeds used in the procurement of equip- 
ment.—V. 120, p. 2008. 


Chesapeake & Ohio Ry. Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $189,257,.789 
on the total used properties and $182,.687.175 on the total owned properties 
of the company, as of June 30 1916. These valuation figures do not include 
the C. & O. of Indiana, which owns 261 miles of line between Cincinnati 
and a junction near Chicago.—vV. 120, p. 2393, 2142. 


Del. & Northern RR.— Abandonment of Andes Branch — 


The I. 8S. ©. Commission on April 28 issued a certificate authorizing the 
abandonment, as to interstate and foreign commerce of the Andes branch 
of its line of railroad, extending from a connection with the main line at 





Earnings for Calendar Years. 


Gross Inc. Arail. Tot. Fized xNet 
Oper. Rev. or Chges. Charges. Income. 
1921 m ..$13,579,109 1.507 626 $740, 921 $766,705 
, ise 13.427 .625 2,769,323 777,451 1,991,872 
| IE . 16,023,998 3,605,772 848 099 2.757.673 
[ee dteckeceuéaee 20,106,910 4,564,946 1,047 454 3,517 492 


x Available for int. on income bonds replaced in 1924 by capital stock. 

Company's net income available for dividends in 1924, after giving effect 
to the change in capital structure made in that year, was equivalent to 
over 8.10% on the $37,500,000 par value of ¢ apital stock now outstanding. 

Security.—The first and refunding mortgage is a direct first lien on 
194 miles of road (including 12 miles under construction), and a second 
lien on 616 miles, subject only to $12,000,000 Ist (Closed) Mtge. 4K%% 


bonds The mortgage will also be a first lien =. the new 29-mile cut-off, 
making the total mileage under the mortgage 839 miles, of which 223 


miles will be covered as a first lien 

Bond Issue.—Company executed its first and refunding mortgage, dated 
Sept. 1 1924, for the purpose of providing funds for capital expenditures 
made or to be made on the company’s property, to refund bonded debt 
and for other corporate purposes. The total amount of bonds authorized 
to be outstanding under the mortgage at any one time is limited to $150,- 
000,000. After bonds, additional to the $30,000,000 Series A bonds to be 
presently outstanding, have been issued in the amount of $10,000,000 for 
other than refunding purposes, bonds may not be issued other than for 
refunding purposes for more than 80% of the cost of work done or of 
property acquired 3onds may be issued in series under the mortgage, 
each series bearing such rate of interest, maturing on such date and subject 
to redemption before maturity at such time and at such price as the com- 


| pany may determine in regard to each series. 
Capitalization Will consists of $12,000,000 lst Mtge. 4%% bonds} 
due 1959 (mortgage closed), $30.000.000 Ist & Ref. Mtge. 5% Gold bonds 





Andes Junction in a general northerly direction to Andes, a distance of 
8.45 miles, all in Delaware County, N. fr. 115, p, 2045. 

Grand Trunk Ry. of Canada.—Tenialive Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $23,327,346 
on the total used properties, and $4,432,500 on the total owned property 
of the company, located in the United States, as of June 30 1917 V.119, 
p. 3006 

Florida East Coast Ry.— Ponds Sold.—J. P. Morgan 
X i lirst National Bank and National & Oo. have 
sold at 9434 and int. to vield 5.3067, $15,000,000 add’l 
Ist & Ref. Mtge Ht (Jold bonds. Series A 

Dated Sept. 1 1924; due Sept. 1 1974 Bearing int. from March 1 1925, 
payable M. & 8S.in N. Y. City Red., all or part, on 90 days. notice, on 
any int. date, as follows On or after Sept. 1 1944, and prior to Sept. 1 
1971 at 105 and int on or after Sept. 1 1971 at 100 and int tankers | 
Trust Co. and sethune W. Jones, trustees Denom. c*51.000, $500 and | 
$100 and r*8$1.000, and authorized multiples thereof 


Issuance Authorized by the (©. Commission 
Data from Letter of Wm. R. Kenan Jr., Pres, of the Company. 
Company Owns 810 miles of road 


Ss 


including 12 miles under construction. 


Its main line extends from Jacksonville, where connection is made with the 
Atlantic Coast Line, Southern Ry. and Seaboard Air Line systems, to 
Key West. It is the only railway providing transportation facilities 


along the east coast of Florida and furnishing facilities, by car ferry steamers, 
for through freight traffic between points in Cuba and the United States 
The physical condition of the railway and of its equipment is excellent All 
the viaduct and bridge construction on the Key West Extension, extending 
about 125 miles from the mainland at Florida City to Key West, is of 
steel and concrete. 

Purpose.—The entire proceeds are to be applied to a comprehensive 
program for the improvement of the company's property, 
construction of a 29-mile double 
St. Augustine and Bunnell, and approximately 93 
main track. This new construction will complete 
of 184 miles of the main line and, it is estimated, 
» 4 of the line by at least 150% 

Vhen these improvements are completed, 
including the proceeds of these bonds, will 
construction and improvement of the property, 
outstanding funded debt, including this issue, 


miles of new second 
the double-tracking 
will increase the carrying 


more than $85,000,000 cash, 
have been spent upon the 

as contrasted with a total 
of $47,175,000. 


including the | 
track cut-off on the main line between 


Series A, $5,175,000 Equip. 
stock 

Listing.— Application will be made in due course to the New York Stock 
Exchange for the listing of these bonds 

[The I.8.C. Commission on April 25 issued a certificate authorizing the 
company to construct an extension of its line of railroad, or ¢ ut-off, from a 
connection with its main line at St. Augustine southerly to a connection 
with its main line at or near Bunnell, a distance of approximately 29 miles, 
all in St. Johns and Flagler Counties, Fla.}—V. 120, p, 2142, 1196 

P. 


Great Northern Ry.—Fquipment Trusts Sold.—J. 
Morgan & Co., First National Co. and National City Co. 
have sold privately on a 4%4% basis for all maturities 
$4,250,000 414% Serial Trust Certificates, Series ‘‘D.’’ 


Trust obligations, and $37,500,000 of capita 


4 
/¢ 


Issued under the Philadelphia plan. 


Dated Jan. 1 1925 Serial maturities of $283,000 per annum, Jan. 1] 
1926 to Jan. 1 1935, inclusive, and of $284,000 per annum, Jan. 1 1936 to 
Jan. 1 1940, inclusive. Dividends payable J. & J . at First National Bank, 
New York, trustee Denom. $1,000 

Issuance Authorized by the Inter-State Commerce Commission. 

The certificates are to be issued to provide for part of the cost of the 


following standard new railway equipment: 900 steel underframe automo- 
bile box cars, 100 authomobile box cars, 500 all-steel ore cars, 40 all-stee) 
automatic dump cars, 1 all-steel spreader, 600 steel underframe box cars, 
500 stock cars, 25 steel underframe caboose cars, 20 all-steel tank cars, 
1 all-steel crane and ditcher and 4 freight locomotives. 

The foregoing equipment is to cost approximately $5,668,700, of which 
25%, or $1,418.700, has been paid by the company in cash to the trustee.— 
V. 120, p. 2397. 


Gulf, Beaumont & Great Northern Ry. 

The I. 8. C. Commission on April 25 authorized the company to issue 
one registered general-mortgage 6° bond, series A, in the denom. of 
$400,000; said bond to be delivered to the Atchison, Topeka & Santa Fe 
Railway in satisfaction of a like amount of indebtedness for advances for 
capital purposes 


Hereford Ry. 


Bonds. 


Control by Maine Central RR. 


The I.-S. C. Commission on May 1 authorized the acquisition by the 
Maine Central RR. of control of the Hereford Ry., by purchase of capita) 
stock 


The Commission also issued a certificate conditionally 


authorizing the 
Maine Central RR., 


upon its acquisition of the capital stock of the Hereford 

ty., to abandon operation of that portion of the railroad of the latter 
company in Coos County, N 0.67 mile. Company proposes to 
abandon that portion of the line extending from a point on the international 
boundary line between the State of Vermont and the Dominion of C — 
in a general northerly direction to Lime Ridge, Province ef ba 


distance of 52.85 miles (of which 0.67 mile in Coos County, is the 
only portion of the line within the United States). 
Huntireton & Broad Top Mountain RR. & Coal Co.— 





Earnings Calendar Years— 1924. 1923. 1922. 
Operating income cas $677 .758 $990,081 $804 .707 
Other income. - 35,626 152.919 58,849 

Total income $713,384 $1,143,000 $863,556 
Operating expenses, &c 586.682 794,103 747 763 
Interest, depreciation, &c 307 522 303,875 181,674 


Balance sur$45,021 


V. 120, p. 149. 


Jasper & Eastern Railway. 
The I. 8S. C. Commission on April 
one registered Ist mtge. 6% gold bond, 


loss$ 180.820 loss$6: 5,881 


699, 


Bonds. 


24 authorized the 


company to issue 
series A, 


in the denom. of $1,425,000; 


said bond to be delivered to the Atchison, Topeka & Santa Fe Ry. in 
satisfaction of 2 like amount of indebtedness for advances for capita) 
purposes V. 83. p. 323. 

Long Island RR. Equipment Trusts, etc. 

The I.-S. C. Commission on May 6 authorized the company to assume 
obligation and liability in respect of $1,095,000 Equip. Trust certificates, 
Series ““G,” to be issued under an agreement dated Jan. 1 1925, and sold 


to Kuhn, Loeb & Co. at not less than 99.25 and divs. in connection with the 
procurement of five ten-wheel passenger locomotives and forty steel electric 
motor passenger cars 


The company on May 11 announced the resignation of Ralph Peters, 
Superintendent, effective May 15, who has been made Assistant Vice- 
President of the Corn Exchange Bank V. 120, p. 2143, 2139, 2008. 

Louisville & Nashville RR.—TJentative Valuation. 

The L.-S. C. Commission has placed a tentative valuation of $321 ,.169,83§ 
on the total used property of the system. and $304.895,.07 (0 on the total) 
owned property, as of June 30 1917 Vv. 120. pp 1744 1735 

Minneapolis & at. Louis RR.— Receive Certificate 

The I.-S. C. Commission on Ma f authorized the issuance of $750.0 
h" receiver's certif bas to fané care ites of a like ount maturing on or 
about April 30 May 5 and May 20 1925 The certificates to be funded 
were sold at face value for cash s follows 
Date Issued To Whom Issued {mount 
Nov >» 1924 Midland National Bank of Minne ipolis $150,000 
Oct. 301924 First National Bank in Minneapolis 250,000 
Novy 30 1924 La Piper « Jaffray Minne 1pols in - 

rious denominations aggregating 0.900 
Total $750,000 

V. 120, p. 2266, 2143 

Minn. St. Paul & Sault Ste. Marie Ry.—FEyuip. Tru 

The I.-S. C. Commission on May 6 authorized the company to assume 
obligation a liability in respect of $400,000 Equip. Trust certificates, 
Series ‘‘L,"’ to be a? ied by the Minneapolis Trust Co. under an agreement 


to be dated May 1 1925, and to be sold to Lane, Piper & Jaffray at not less 
than par and aes in connection with the proc ure ment of 250 75-ton all-stee} 
ore cars at a total cost of approximately $574,.875.—V. 120. p 2346. 


Missouri Pacific RR.— Definitive 
The Irving Bank-Columbia Trust Co., 60 
prepared to deliver definitive Missouri-Pacific 


PI 


5, 


Notes Re ady.— - 
New York, is 
Sinking 


Broadway, 


RR 15-Year 7% 








May 16 1925.] 
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Fund notes, New Orleans Texas & Mexico Ry. Co. stock collateral, due 
June 1 1939, in exchange for temporary notes outstanding. (See V. 120, 
120, p. 1744.)—V. 120, p. 2397. 


Norfolk (Va.) Terminal Ry.—/Final Valuation.— 

The I. 8S. C. Commission has placed a final valuation of $995,000 on the 
wee and used property of the company, as of June 30 1914.—V. 118, 
Pp. #90. 


Norfolk & Western Ry.—Purchase of Line.— 

The I. 8S. C. Commission on April 25 issued a certificate authorizing the 
Norfolk & Western Railway to acquire and operate a line of railroad (0.3 
mile) of the Kermit-Warfield Bridge Co. in Mingo County, W. Va. The 
commission also approved the acquisition by the Norfolk & Western 
Railway of control, by lease, of the railroad of the Buck Creek RR. (1.24 
miles) in Martin County, Ky.—V. 120, p, 2143. 


Oil Fields & Santa Fe Ry.—Bon/s.— 

The I.-S. C. Commission on April 29 authorized the company to issue 
one registered Ist Mtge. 6°% Gold bond, Series A, in the denomination of 
$830,000; said bond to be delivered to the Atchison Topeka & Santa Fe 

y. Co. in satisfaction of a like amount of indebtedness for advances for 
capital purposes. 


Osage County & Santa Fe Ry.—Pond Authorized. 

The I. 8S. ©. Commission on April 27 authorized the company to issue 
one registered Ist mtge. 6% gold bond, series A, in the denom. of $1,200,000; 
said bond to be delivered to the Atchison, Topeka & Santa Fe Railway 
in satisfaction of a like amount of indebtedness for advances for capital 
purposes.—V. 117, p. 782. 


Quanah Acme & Pacific Ry.— Tentative Value. 

The I.-S. C. Commission has placed a tentative valuation of $1,862,258 
on the total used property and $1,669.358 on the total owned property 
of the company as of June 30 1918.—V. 107, p. 1838. 


Shreveport, Houston & Gulf RR.—Final Valuation.— 
The I.-8. C. Commission has placed a final valuation of $92,578 on the 
owned and used property of the company, as of June 30 1918. 


Southern Pacific RR.—-Bonds Sold.— Mention was made 
in V. 120, p. 2398, of the sale at 91 and int. of $6,425,500 


Ist Ref. Mtge. 4°, Gold bonds, due Jan. 1 1955, by Kuhn, 
Loeb & Co. 
Guaranty .—Guaranteed as to principal and interest by endorsement by 


Southern Pacific Co 

Denom. $1,000c*&r*. Int. payable J.& J. All or any part are subject 
to redemption at the option of the company at 15 and int. on any int. 
date, on three months’ previous notice. Both principal and int. payable 
without deduction for any tax or taxes which the company may be required 
to pay thereon or retain therefrom under any present or future law of the 
United States of America or of any State, county, or municipality therein. 
Company therefore pays the Federal income tax of 2% when deductible 
at the source 

Issuance The sale and guaranty of these bonds have been approved 
by the I.-S. C. Commission. : 

Legal Investment for Savings Banks in the States of New York, 
chusetts, New Jersey, Connecticut, and elsewhere. 

Listing.—Application has been made to list these bonds on the New 
York Stock Exchange. 


Data from Letter of Chairman J. Kruttschnitt of Southern Pacific Co, 

Security Bonds are to be issued under the Ist Ref. Mtge. dated Jan. 3 
1905, and will be secured by a direct lien on 3,085 miles of railroad (on 
736 miles of which they are a first lien) and upon the equipment, ter- 
minals, depots and other appurtenances, subject to $13,485,500 Prior 
Lien bonds which may not be renewed or extended and for the retirement 
of which ist Ref. Mtge. bonds are reserved. The lines covered by this 
mortgage comprise all of the main lines of railroad owned by the Southern 
Pacific RR. in the States of California, Arizona and New Mexico. 

Purpose To reimburse the treasury of the Southern Pacific Co. for its 
purchase of the bonds which were issued on account of additions to and 
betterments of the lines covered by the mortgage 

Bond Issue.—Total authorized limited to $160,000,000, of which $143, 


Massa- 


745.500 will be outstanding after the present issue: $269,000 have been 
issued and subsequently retired by the sinking fund; $13,455,500 are 
reserved to retire a like amount of prior lien bonds: and the remaining 


$2,500,000 are reserved for use in, or to aid in the refunding or retiring of 
prior lien bonds (any balance not required for such purposes to be used 
for other lawful corporate purposes of the company) 

Control.—The capital stock of the Southern Pacific RR., all of which 
is owned by the Southern Pacific Co., amounts to $160,000,000 par value, 
on which dividends are being paid at the rate of 6°% per annum. 

Earnings The total net income of the Southern Pacific Co. and its 
proprietary companies for the year ended Dec. 31 1924, amounted to 
$35,754,415 over all charges V. 120, p. 2398. 


Sugar Land Ry., (Texas).—/inal Valuation. 

The I.-S. C. Commission has placed a final valuation of $467,500 on the 
owned and used property of the company, as of June 30 1916, and $5,714 
on the used but not owned property.—V. 116, p. 1761. 


Virginian Ry.—New President, &c. 

C.H. Hix has been elected President succeeding H. W. Huntington, who 
resigned recently Adrian H. Larkin has been elected Chairman of the 
beard of directors. Mr. Hix will make his headquarters in Norfolk, Va., 
while Mr. Larkin’s headquarters will be in N. Y. City 

The stockholders will vote May 25 on the proposed lease of the road to 
the Norfolk & Western Ry The stockholders of the Norfolk & Western 


Ry. (V. 120, p. 2143) meet on May 23 V. 120, p. 2264, 2143. 

Wabash Ry.—.\ ote 

The I. 8S. C. Commission on April 29 authorized the company to issue 
$1,500,000 6 secured gold notes in subdivision of a note for the same 
amount heretofore issued to the Director General of Railroads and sold 
by him. The Application of the company to pledge as collateral security 
therefor $729,000 of Consol. Mtge. 4 bonds of the Chicago & Western 
Indiana RR. Co. and 217 shares (par $100 each) capital stock of the 
American Refrigerator Transit Co. was dismissed n view of the fact 


that the Company has not assumed any obligation or liability in connection 
with the bonds of the Chicago & Western Indiana RR., or the stock of the 
American Refr rator Transit Co., the authorization of the 

of such pledge is not required by law ¥. 120, p. 1872. 


comoiussion 


Western Pacific RR. Corp. Plan to Amend Articles of 
Incorporation so as to P that the Pref. Stock Shall b 
Cun the Extent Two ) bD l, Irrespect 
of E ne Approve Phe hold on M ll ap 
proved ; ' I » make he Pret 
stock ( nu ‘ ! ) ears ( ere 
wd (bb y¢ ‘ sh aividens SO! } ( mmon and 
$1 558 « Pre : id ¢ 
S ¢ Con nd e si Prei ck for « 
six shares either Common or Pre k held. kor ful 
de s, see V. 120, p. 1583 V. 120, p. 2398 

Wisconsin Central Ry.— New Directo 

H. P. Gallagher, Vice-President of the Northwestern Consolidated 
Milling Co has been elected a director, succeeding Leroy Baldwin 
VV. Sau. D. I 155 


PUBLIC UTILITIES. 
Adirondack Power & Light Corp.—-Acquisition 


The corporation has acquired the Warrensburg Electric Light 
owned by M. Leigh Runner, and the Bolton Light & Power Co 
owned by Henry G. Knoblauch. The New York P. 8 
approved the deal. 


Ww orks, 
, which was 
Commission has 
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_ The Warrensburg plant holds franchises in the tewns of Warrensburg and 
Caldwell, Warren County, and the Knoblauch plant serves in the towns of 
Bolton, Chester, Hague and Horicon, Warren County. The Commission 
fixed the value of the Warrensburg plant at $60,296, and the Knoblauch 
plant at $111,560.—V. 120, p. 1745, 1200. 


American Gas Co. of Pennsylvania.— Listing. 

The Philadelphia Stock Exchange on May 9 authorized the listing of 
$2,318,700 (46,374 shares) additional voting trust certificates, issued against 
the deposit of a like amount of Capital stock deposited under voting trust 
agreement, dated April 22 1924, in connection with the acquisition of the 
Common stock of the American Gas Co. (N. J.) by the United Gas Improve- 
ment Co., making the total amount of voting trust certificates listed 
$2,709,000, representing 54,180 shares American Gas Co. (Pa.) deposited. 

The Exchange has also authorized the listing of $26.200 additional Com- 
mon stock, issued in exchange for $26,200 10-Year 7% Conv. Gold bonds, 
due 1928, converted, making the total amount of stock listed at this date 


$13,872,500, and reducing the amount of 10-Year 7% Conv. bonds listed 
to $381,400.—V. 120, p. 2266. 


American Power & Light Co.~ Stock Dividend. 

The directors have declared a dividend of 1-50 of a share in Common stock 
in addition to a regular quarterly cash dividend of 25c. per share on the 
Common stock, both payable June 1 to holders of record May 15. A 
stock distribution of like amount was made on Dec. 1 last. 


The Common stock was recently split into no par Common shares at 
the rate of 10 for 1. On the old Common stock, the company during 1923 
and up to and including Spet. 1 1924, paid quarterly cash dividends of 
242%, and in addition on June 1 and Dec. 1 1923 and June 2 1924 paid 
stock dividends of 2% each.—V. 120, p. 2398. 

American Telephone & Telegraph Co.— Listing. 

The New York Stock Exchange has authorized the listing of $125,000.000 
35-Year Sinking Fund 5% gold debentures, due Jan. 1 1960.—V. 120. 
p. 2009, 1880. 


Associated Gas & Electric Co. 
Dividend Series Preferred Stock. 
an Initial quarterly dividend of 
Dividend Series Preferred stock, payable June 1 to holders 
of record May 11. Holders may at their option receive pay- 
ment either in cash or in Class ‘‘A”’ stock at the rate of 3-50 
share for each share of $86 Dividend Series Preferred stock. 
On the basis of the present market value of Class ‘A”’ stock, 
payment in stock is equivalent to about $1 70 per share, or 
$6 SO per share annually. Secretary M. C. O’ Keeffe Says: 

Certificates for Class ‘‘A"’ stock or scrip certificates for fractional shares 
thereof will be mailed to such holders as do not by written order, received by 
Seaboard National Bank, 115 Broadway, New York City, on or before 
May 25, request payment in cash. Arrangements have been made for the 
sale of additional scrip certificates sufficient to make up full shares at the 
price of $1 per full share above, and the purchase of scripcertificates from 
stockholders desiring to sell the same at the price of $1 per full share be'ow, 
the last sale price for Class ‘‘A'’ stock on the day preceding which written 
request for such sale or purchase is received.—V. 120, p. 2399. 

Barcelona Traction, Light & Power Co., Ltd.— 

The London Stock Exchange has granted an official quotation to £2,800,- 
000 Consolidated 644° Prior Lien Bonds.—vV. 120, p. 1585. 


Buffalo General Electric Co.— Verger. 


See Buffalo Niagara & Eastern Power Corp. below.—V. 


Initial Dividend on $6 
The directors have declared 
$1 50 per share on the $6 


120, p. 1585. 


Buffalo Niagara & Eastern Power Corp.— Merger of 
Four Western New York Power Companies Announced. 

Production and distribution of electrical energy by direct and inter- 
connecting transmission lines over a territory embracing 17 counties in 
western, central and northern New York; south into the coal fields of 
western Pennsylvania and west to Erie, Pa., will come under control of 
one corporation through merger announced May 11 of the Buffalo General 
Electric Co., Niagara Falls Power Co., Niagara Lockport & Ontario 
Power Co. and the Tonawanda Power Co. ‘The thew company will be 
the Buffalo Niagara & Eastern Power Corp 

The consolidation of the four companies involves between $150,000,000 
and $200,000 ,000 

The directors of the four merging companies meeting in their respective 
general offices, approved the plan for unification and at the same time 
issued a formal recommendation of the plan to the holders of the Common 
stock of all the companies Immediate application is to be made to the 
New York P. 8. Commission by the new company for authority to acquire 
tne stock of the four companies It is planned to make the consolidation 
effective July 1 if permission of the Commission can be had by that time. 

As a holding company the new corporation will acquire the Common 
stock ef the four existing companies through exchange of shares of the 
new company for shares of Common stock of the operating companies. 

The new company will issue Pref. stock having a liquidating value of 
$25 a share. This will be entitled to dividends at the rate of $1 60 per 
annum and will issue Common stock without par value. 

According to the statement issued by Charles R. Huntley, Pres. of the 
Buffalo General Electric Co., in announcing the consolidation, the proposed 
basis of exchange will be 1.1 shares of Pref. and an equal amount of Common 
stock of the new company for each share of the Common stock of the 
Buffalo General Electric Co.; 14% shares of Pref. stock and an equal amount 
of the Common stock for each share of Common of Niagara Lockport & 
Ontario Power Co.; 1 share of Pref. and an equal amount of Common 
for each share of Common stock of the Tonawanda Power Co., and 1\% 
shares of Pref. and 1'4 shares of Common for each share of Common stock 
of the Niagara Falls Power Co 

The Canadian Niagara Power Co., 
Falls Power Co., now owns certain shares of the Common stock of the 
Niagara Lockport & Ontario Power Co., and these shares will first be 
segregated for the benefit of the holders of the Common stock of the Niagara 
Falls Power Co. upon reimbursement to the Canadian company of the 
capital cost to it of such shares 

Under this proposed plan the ownership and control of the new company 


Ltd a subsidiary of the Niagara 


will be in the present owners of the Common stock of the four operating 
COT Panes 

Charles R. Huntley, Pres. of the Buffalo General Electric Co., will be 
chairman of the board of directors and chief executive officer of the new 
corporatic F. Schoellkopf of Niagara Falls Power Co., will be chairman 
of the executive committer Paul A. Schoelikopf, V.-Pres. of the Niagara 
Falls Power Co will be President of the ne company and Fred D. ¢ orey 
Ire of Niagara Lockport & Ontario Power Co., will be Ist V.-Pres Other 
officers w be William R. Huntley “1 V.-Pres \lfred H. Schoellkopf 
xd V.-Pre Morris Cohn, V.-lres Walter P. Cooke, Sec., and Horace 
I Mann, Treas 

Directors will be Charles R. Huntley, Walter Cooke, George Urban Jr 
William R. Hunt y, pet Gs tmmer, Cariton &S th, William C. Warren 
ind Dani JI. Kenefic of the Buffalo G eral Elec Co.: J. F. Schoell- 
kopf, Paul A. Schoellkopf, Morris Cohn, J. J. Albright, Alfred H. Schoell- 
kopfr, ¢ I’. tlugo Schoellkopf and Georve | Rand of th Niagara Falls 
Power Co Fred D. Corey, George T. Bishop, Cleveland, Ohio, of the 
Niagara Lockport & Ontario Power Co L. 8S. DetCiraff, Horace L. Mann 
and J. I Schoeclikopf Jr. of the Tonawanda Power Co 

Mr. Huntley, in announcing the merger. said 

It is the unanimous judgment of the officers and directors of these 
compani ifter the most careful consideration of every phase of the 
subject that the proposed affiliation of these companies will be in the 
public interest as well 1S in the interest of the stockholders of the companies 

The companies serve contiguous territory in which the distribution of 


electric energy 


per capita is greatly in excess of the distribution per capita 
anywhere else 


in this country 

The comp now serve nearly 200.000 ultimate consumers and in 
addition supply electric current to many electrical distributing companies 
which in turn serve more than 150.000 ultimate consumers 

Ve wish to emphasize that the control and management of the unified 
properties remain in effect unchanged, namely, in the hands of persons 
who are identified with the locality served, and that the main 
purpose of the unification is better and more efficient service 


inies 


closely 
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Chippewa & Flambeau Improvement Co.—Bon/, 
Offered.—H. M. Byilesby & Co., New York; Morris F. Fox 
& Co., and First Wisconsin Co., Milwaukee, are offering at 


961% and interest, to vield 5.90°, $400,000 First M 


trvre 





544° Gold bonds 

Dated May 1 1925: due Nov. 1 1937 Redeemable, all or part, at any 
time on 30 days’ notice; until and incl. Nov. 1 1927, at 10234 and interest, | 
the premium decreasing % for each two years thereafter to Nov. ] 1035 
and thereafter at 100 to maturit) Denom. $1,000 c* {nterest payable | 
M. & N. ia New York and Chicago, without deduction for any norma! 
Federal income tax, not in excess of 2 Continental & Commercial Trust 
& Savings Bank, Chicago, trustee } 

Issuonce Authorized by the Railroad Commission of Wisconsin 

Compony Incorp. in Wisconsin Owns property and water rights in | 
Wisconsin and plans to construct a reservoir, with necessary dams and head- | 
works, on the upper Flambeau Kiver near the junction of the Turtle and 
Manitowish rive Upon completion, the reservoir will impound water for 
use for ower purpo by the various water power owners named in the 
paragraph on ‘Equity’ below 

Capttalization to Be Outstanding 

First Mtge. 514% Gold bonds, due Nov. 1 1937 (this issue $109 N00 | 
Capital stock 5&5 TOO | 

Farnine nder the laws of Wisconsin the company is authorized to | 
charge tolls for use of water at a rate which fter deduction of all oper ng | 
expense including taxes and depreciation, will permit earnings of 6 oD 
the investment Under the Wisconsin laws the tolls, until paid, are a direct 
lien upon the propertie of th power owners henefited hy tt improvement 

Pur The proceeds from the sale of these &460.0C0 First .fortgage 
5S Gold bond together with funds to be provided by the ile of o 
securities of the company, will be used in the construction and installation of 
the reservoir with the necessary dams and headwork equipment 

Security.— These bonds will, in the opinion of counsel, be a direct first 


now - 


mortgage on all the property of the company 
quired 


owned or hereafter ac 


Control All of the stock to be outstanding will he owned by the Northern 
States Power Co. of Wisconsin, the Lake Superior District Power Co., the 
Cornell Wood Products Co he klambe Paper Co., the Flambeau Pe 


Co., the Great W and the } 


Co 


estern Paper Co au Claire Dells Improvement 


Sinking Fund Mortgage will prov ide for the payment to the trustee of 
the amount of $48.000 per annum, payments to he made semi-annually 
beginning Nov. 11926. This amount will be applied, first, to the payment 
of interest on outstanding bond ind, second, the balance to be used for 
the retirement of bonds by purchase in the open market or by cail 

° ° ° ° ) 

Cincinnati Gas Transportation Co.—Plans to Issu 
New Class “B’’ Common Slock and Retire Funded Debt. 

The compan ha ubmitted to it tockholder for appre la plan to 
issue a new Common stock to be known as Common stock, C] Lb to 
redcem the present outstanding Ist Mtge. bonds and to pay for the new 
gas pipe line from John’s Hill, K to the East End Gas Work Cincinnati 

It is proposed to issue 18.500 shares of Common stock. ¢ 1S8 BB r 


pal 
$100, which is to dividends of 5°) per annum and which will share 


pay 


equally with the present Common stock in any additional dividends after 
the present Common is paid 10 per annum and which after June 30 1938 
is to be alike in every respect with the present Common stock 


The plan also contemplate 


the redemption of 120.000 outstanding 
Ist Mtze. 5° bonds 


It also is intended to repay to the Columbia Gas & 


$] 


Electric Co. approximately $265,000 which has been advanced to it for the 
construction of the new gas pipe line 
The stock is to be offered pro rata to the stockholders of the Cincinnati 


Gas Transportation Co. The Columbia company, as owner of the Preferred 


stock, already has agreed to take its proportionate share of the new stock 
The Provident Savings Bank & Trust Co., trustee, Cincinnati, Ohio, 

will until May 20 receive bids for the sale to it of 5°) bonds, dated July 1 

1908, to an amount sufficient to exhaust $103,224.—V. 120, p. ISS1. 


T° nde rs. 
Trust Co., successor trustee, 


Colorado Power Co. 


The Irving Bank-Columbia 60 Broadway, 


N. Y. City, will until May 20 receive bids for the sale to it of Ist Mtge. 5 
Gold bonds, due May 1 1953, to an amount sufficient to exhaust $27,836 
at a price not exceeding 105 and int V.119, p. 11785. 


Columbus & Ninth Ave. RR., N. Y. City. Reorg. Plan. 


A plan for the reorganization of the property covered by the lst Mtge. 


5% bonds dated Aug. 24 1924, and the indenture supplemental thereto, 
securing the bonds, has been adopted by the committee (below) and has 
been deposited with Irving Bank-Columbia Trust Co., as depositary, 60 
Broadway, N. Y. City. If a sufficient number of the bonds shall be 
deposited and the plan shall be declared operative, each depositor will 
receive $416 66 principal ammount of income bonds (or ser p) and 2 hares 
of Pref. stock (or stock trust certificates, or scrip) of New York Rys. Corp 


for each $1,000 principal amount, with all unpaid coupons, of the deposited 
bonds, without liability on his part for any portion of the compensation 
or expenses of the Columbus committee of the trustee under the Colum- 
bus mortgage, and without payment of any cash subscription or assessment 

Approximately two thirds of the bonds have heretofore been de posited 
with the committee. Those bondholders who have not already deposited 
their bonds are urged to deposit the same forthwith Deposits will be 
accepted up to and including June 15 1925. The plan will not be declared 
operative unless bonds shall be deposited in an aggregate amount deemed 
by the committee to be sufficient for the carrying out of the plan. 


or 


Committee George EK. Warren, Chairman: C. Robert Adams. Frank 
Coenan, with Arthur N. Hazeltine, Sec., 60 Broadway, N. Y. City 
V.117, p. 1774. 

Commonwealth Power Corp.—Offers lo Acquire Control 


of Tennessee Electric Power Co. Through Exchange of Stocks. 
George E. Hardy, Pres. of the corporation, states that the directors have 
authorized submission of a plan for the acquisition of control of Tennessee 
Electric Power Co. by exchange of stocks, under which on consummation 
the Second Preferred stock of the Tennessee company will receive Pref. 
stock of the Commonwealth Corporation on the basis of share for share, 
and the Common stock of Tennessee company will receive for each share 





\ ! 120 





bonds are further secured by deposit and pledge with the trustee of the entire 
outstanding Common stocks. except cirectors’ oualifying shares, of euch 
subsidiary companies. In effect, therefore, the First Mtge. Coll. Gold 
bonds are a first mortgage on the properties ef all of the subsidiary com- 
panies 

Sinking Fund 
Series D bonds 
f Series 





The agreement provides for an annual sinking fund for 
beginning to accure Jan. 1 1926, of 2% of the total amount 
of D bonds issued, lees bonds retired otherwise than by this sinking 
fund, to be used to purchase or redeem Series D bonds or to finance additions 
at comp s option No additional bonds can be issued for additions or 
improvements paid for out of sinking fund money 

and Whit- 


Prefe ] red Stock Offers / Trask & ce. 


a r)* 
Atl’ 


Spence! 
I 








aker & Co. are also offering at 95 and dividend, to yield 

bout 7.40%, $750,000 76% Cumul. First Pref a. & d. 
stoc] Par $100. 

Dividends payable Q.-} Redeemable, all or part, on any dividend date 
on 30 days’ notice at 110 and dividends Transfer agent and registrar 
Liber Central Trust Co., St. Loui 

Book Value and Equity of First Preferred Stock The consolidated balance 
heet, after giving effect to the issue of this First Preferred stock. $1,750,000 
Fir Mtge. Collateral Gold bonds, Series D, : $300,000 8% Cumul 
Participating 2d Pref. sto shows net tangible assets equal to $165 per 
hare of 7 Cumul. First Pref. stock outstanding, including this issue, 
ifter deducting the par value of the outstanding subsidiary company Pref 
LOCr 
Data from Letter of President Wiley F. Carl, St. Louis, May 11. 

Company Incorp. in illinois April 192 Owns the entire outstanding 
Common stocks, except directo qualifying shares, and all the outstanding 
bonds of tbe Missouri Utilities Co., the Arkansas Utilities Co., the Com- 
munity Power & Light Co. of Texas and the Kansas Utilities Co., and has 
arranged to acquire, as of June 1 next, aJl the outstanding securities of the 
Texas Utilities Co Through these subsidiaries, company will serve 169 
communities located in four States— Missouri Arkansas, Texas and 
vansas Company's subsidiaries will serve a population of approximately 
250 600 Electric light and power wsill be furnished to 92 communities 
centred around and including Cape Girardeau, Poplar Bluff, Charleston, 
Kidon and California, Mo.: Helena and Paragould, Ark.: Mexia, Marlin 
Plainview and unbock, Tex., and Fort Scott, Kan Gas service is fur- 
nished to 49,600 population, including three of the communities above men- 
tioned, and Columbia, Mo., while ice service will be furnished to over 93.000 
population ater service is also furnished in three communities and steam 
neat in one 

The power plants have a total installed generating capacity of 15.677 
k. w., and additions now being made will bring the total generating capacity 
to over 19.600 k W“ 

Capita ation pon Con tion of t Present Financing (Including Subsi- 
( ry ¢ mr Outstandir nti Hiand of the P 
First Mtge. Coll. Gold bond es A7 1942 (closed e200 N00 
do ries 2 & 1038S losed 925,000 
do Series C 6 1933 (closed 2 700.000 
do Series D 6s, 1950 (including thi ( 1.000 000 
do 7 ind 7 Serial Short Term Notes 545,000 
a Versailles Light, Milling & Power Co. Ist M. &s, 19025 and 1926 12.000 
7 Cumul. First Pref. stoch iuthorized $5,006 .006 2? 500,600 
Lt Curmul. Particip d Pref. stoc! au orized. &2.C00.000 1.6060 600 
Common stoc} ithorized, $3,066 000 1.595.600 
Ka is Utilities Co. 7 Cumul. Preferred stoch b301.300 

+ Funds have been deposited with the trustee for retirement of the entire 
smount of these bonds outstanding b Outstanding Feb. 28 1925 

Purp of J The proce ds fror the ale of thi S750 000 7 
Cumul First Pret tor together with the proc eds from the sale of 
%1.750.000 First Mortgage Collateral Sinking Fund Gold bonds, Series D 
and $300,006 & Cumulative rticipating Second Pref. stock, will be 
used to finance the acquisition of control of a group of valuable properties 

n the Tex Panhandle, serving Vlainview Lubbock and surrounding 


also to finance 
in Texas 
Proper 


territory, and 
line extensions 


Va 


the construction of substantial transmission 


lunatic? f ‘om 


yined 


properties have a conservative 
present value, after making liberal deductions for depreciation, of $13.- 
070,371 
Consolidated Earninas of the Company and Its Subsidiary Companics (Includ- 
nq Earni Accruing to Prior Owners) 12 Months Ended Feb. 28 
1924 1925 
Total consolidated tncome $2.611.117 $2.930,469 
*Oper. exp., &c. (incl. maint. and local taxes 1 597 ,767 1.774.450 
Net income available for funded debt int Fed'} 
income taxes, divs., depree’n & amortization. _ $1,013.35 $1.156.019 
Annual interest requirements of funded debt outstanding upon 
completion of present financing 554.460 
Federal income taxes (estimated $2,591 
Surplus available for dividends, depreciation & amortization S558.968 
Annual di requirements of 82.80] wn 7 Pref. stock ‘incl 
$301,300 Pret tock of Kans Utilities Co 196,091 
Balance ; $362 .877 
* includes interest on miscellaneous notes amounting to $11,641 in 
1925 and 86.525 in 1924 
The earnings since March 1 have shown substantial increases in both 
gross and net as compared with the same period of last year and it is con- 
‘ itively estimated that the properties now owned are capable of showing 
, in of at least 25 in les by the end of 1026 Of this gain, at least 
60 hould be left after operating expenses and taxes as many economies 
are still to be effected from capital expenditures now being made.—V. 120, 
p 152 oZs 
Consolidated Gas, Electric Light & Power Co. of 


Baltimore. — Deni: 


Con dat on R 47HOoOTS Ear rnd 
President Herbert A. Wagner on May 12 issued the following statement 
“It has been brought to our attention that certain rumors are current 
to the effect that a plan is under consideration for the consolidation of the 
Pennsylvania Water & Power Co. with the Consolidated Gas, Electric Light 





35-100ths of a share of Pref. stock and 25-100ths of a share of Common 
stock of the Commonwealth corporation 

Mr. Hardy further states that holders of substantial amounts of the 
Tennessee stocks have already agreed to exchange under such a plan, which 
is now in process of preparation and will undoubtedly be issued in the near 
future.—V. 120, p. 1746, 1325 


Community Power & Light Co. 


Bonds Offe red. Spen- 
cer Trask & Co., 


New York, Wm. L. Ross & Co., Inc., Chi- 


vago, Whitaker & Co. and Liberty Central Trust Co., St. 
Louis, and Bauer, Pond & Vivian, Inc... New York, are 


offering at 98 and interest, to vield about 6.15°7, $1,750,000 
First Mortgage Collateral Sinking Fund Gold bonds, Series 
D—6™%. 


Dated Jan. 1 1925; due Jan. 1 


gi 


1956 [nterest payable J. & J. at Guaranty 
Trust Co., New York, at Central Trust Co. of [linois, Chicago, or at Lib- 
erty Central Trust Co., St. Louis. trustee Denom. $100, $500 and 
$1,000 c*. Redeemable, all or part, on any interest date on 60 days’ notice 
as follows: On or before Jan. 1 1930 at 105 and interest; after Jan. 1 1930 and 
on or before Jan. 1 1935 at 104 and interest; after Jan. 1 1935 and on or be- 
fore Jan. 1 1940, at 103 and interest; after Jan. 1 1940 and on or before 
Jan. 1 1945, at 102 and interest; after Jan. 1 1945 and on or before Jan. 1 
1949 at 101 and interest; after Jan. 1 1949 at 160 and interest. Company 
agrees to pay interest without deduction for any Federa! income tax not 
exceeding 2°. Penna. 4 mills tax and Mass. income tax on interest not 
exceeding 6% of such interest per annum, refunded. 

Security.—The First Mtge. Collateral Gold bonds, of which there will be 
$8,125,060 outstanding upon completion of this financing, are secured by 
deposit and pledge with the trustce of First Mtge. bonds of subsidiary cor- 

rations, which have been approved by the regulatory bodies in the various 
States, and which, wita $12,000 bonds issued by the Versailles Light, Mill- 
ing & Power Co., constitute the entire funded debt of such corporations, in 
an aggregate principal amount equal to 125% of the total amount of First 
Mtge. Coll. Gold bonds outstanding, and under the terms of the agreement 
of assignment and pledge this ratio must always be manitained. These 


& Power Co. of Baltimore These rumors have become so persistent that 
we fee) it incumbent upon us to make a positive denial at this time No 
plan is under consideration or under contemplation for a consolidation or a 





closer affiliation with these or any other Baltimore or out of the State 
interests.”’ 
Income Account for Quarter Ended March 31 
1925 1924 

Gross revenue ‘ j $6,090,006 $5,910,427 
Expenses and depreciation- ; . . 3,750,949 3,928,595 

Operating income. $2,339,057 $1,981,832 
Other income ee ee ee 44,72 49,400 

Gross income = “ .- $2,383,778 $2,031,232 
foo aa A . 759.040 774,778 
Preferred dividends_. 4 “ saan 199,184 134,236 
oO en ee eT 347 645 347 89 

ee ee $1,077,909 $774,324 


—V. 120, p. 1457. 
Detroit United Railway.—WVanagement—. 
The receivers for the company have engaged the A. L. 
consulting engineers, to assist in the management of the road. The A. L. 
Drum Co. was employed recently by the receivers to make a complete 
survey of the system.—V. 120, p. 1881. 


Dominion Traction & Lighting Co., Ltd.— Tenders.— 

The Union Trust Co., Ltd., trustee, Toronto, Canada, will until June | 
receive bids for the sale to it of 30-Year 5% Gold bonds, dated May 1 1913, 
to an amount sufficient to absorb $15,300.—V. 100, p. 1917. 

Denver Tramway Co.—Reorganization Plan.—A plan of 
reorganization of the Denver Tramway Co. and the Denver 
& Northwestern Ry. has been adopted by the Joint Reorgan- 
ization Committee. The plan, briefly referred to in V. 120, 
p. 2267, calls for an assessment on the stockholders of both 


Drum Co., 
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companies, as outlined below. The names « the com- (5) All real estate now owned by Consolidated Securities & Investing 



































. ; , sy , - aon . phen | Co., the title to which may be vested in a subsidiary corporation 

mittees were also given in V. 120, p. <<0. In regard to items (4) and (5) the plan contemplates that the indenture 
What the Reorganization is Intended to Accomplis securing the 3-Year 7 Coll. Trust notes shall be foreclosed, or that the 

1) The terminat of the receivership as soon as the reorganization cal collateral held thereunder shall be sold, and that the: ot holders protective 
be consummated committee shall cause the $1,370,000 Denver City Tramway Co. Ist & 

2) The recapitalization of the street railway system « conse itive | Ref. Sinking Fund Mtge. 5% Gold bonds which are now part of the collateral 
basis as between bonds carrying a fixed charge and Preferred and C mon | to be deposited under the plan, and shall likewise cause items (4) and (5 
stock. and within the valuation fixed b | Court for the city lines, | to be conveyed and transf: rred by Consolidated Securities & Investing Co. 

3) The reduction of funded debt fre 700 to $11,078,350, and | to the new company, or, in the case of the real estate, to a subsidiary 
adjustment of $4,953 7 arrears of otal reduction of debt in corporation ; 
the amount of £10 6.687. a Securilies and Stock to he Issued by the New Compan 

4) The reduction of annual interest charges from $953,015 to $580,848 (1) Neu Mortgage Bonds A new mortgage will be created by the new 
and of annu nking fund charges from $332.911 (for 1924) t« , im | Company upon all its street railway property and appurtenant real estate 
of $114.4 i ‘ ded debt outstanding « consun I the re and franchises subject to the respective liens of the existing mortgages 
organizat securing the underlying bonds, which are not being distrubed in the re- 

5) 9a creation of a new morteage, sublecto to $4.635 06 nderlying | Organization. — here will also be pledged under this new mortgage $2,670 
bonds l t ne ah ‘ ng other f if ind = 106 000 Denver (or solidat d Tra iv Co Ist Co sol. Mtce 10-Y ear 5% 
underlving bone f which more than 50 mature in 1927 nd for new | Gold bonds, dus 193 3. (Pending the completion of the foreclosure of Denver 
capital re 1 eT from time to tir & Northwest« ri Ry Ist & Coll. Mtge., the joint reorganization com- 

6) TY eos on of &612.468 of new 1 ne " . kholders or under mitt may also cause to be pledged under the new mortgage all of Denver 
writers for p1 rl es of the ne ( ipany and of eft ! e reorganization. | © Yorthwestern Ry. Ist & Coll. Mtge 0-Year 5 Gold bonds, which the 

d , committee may control; and in such case the new mortgage will contain 

An Troe TO! . 1 nest to Tre ‘ or; IZATIO? pia! suitable provisions permitting the bonds to be used in the completion 
state of foreclosure Pane selbegy 

Der Tens , P rears nd operates the entire hank onltoras The new mortzag will permit the issuance of bonds, par for par, to 
syste! f Denver, cons ing of 203 miles of electric lines within the city refund any or all of the underl ing bonds or bonds of any s ries previously 
Flint ga 4227 1 e ele tric railw hetween Denver and neighborit issued under the mortgage, and will also permit the issuance of additional 
cevers - ee a ake s ctnwae Tilane pubsstabione. termi y Compan bonds without limit as to amount for not exceeding 75 of exp: nditures 

= @ ee Marc} 0) 0} { N, ring by purchase i the railv properties by the new company for additions, betterments and improvements to its 
= +> , ees 1D caaeata a thie re wy ed SF ey a Wi aed aiteneiene he street railway system made after the date of the mortgage The bonds 
ae + ises of = - ae ne Abe = ry aching ir agra snd | may be issued in series, at such rates of interest, and having such dates 
assun ing It e f nded aeot ind other obligations of these companies of maturity not howe ver earlier than 25 years fre mm the date of the 
Company o owns the entire $500,000 « pital stock of the Con lidated wee le SMB cae the directors may determine at the time of authori ution. 

Secu < & Investing Co ah ch in turn owns certain real estate in Denver | Provision paling Rl’ made for the immed ite ssuance of bonds of a 
nd vicinit nd aa es nie including all outstand ° mortgage notes tect in oo. a roto it required for the purposes ol the plan Such 5 series 
and stock of Denver & Intermountain RR., which owns and operates 24.93 | aie iat dpe gp acne So a ee Hl be redeemable initially at 102% 
miles of interurban lines. The stock of the Consolidated Securities & | “2? Price Ww! Aye gricky the bonds apy roach m aturity Provision will 
Investing Co. is ple ed as part of the collateral curity for Denve lran also be a a = sae py Hate issuance OF $500,000 additional 5 ry ries 
vy Co Vans Le a oll teral Trust note bonds to be taken Into the treasury of the new cc mpany so as to be available 
abr’, F the 810 ¢ () ¢ t mon stoc k ll but i" owned | Denver for & a oe Feserecsrone . - , af : 
& Northwestern K holding con 1 nv ind pledged as part securit for 1. are : “yy - 7 a provided for, com yr ing three years alter 
that compar Ist & Coll. Mtae 0O-Year 5 af d bond The Denver date ol issue or sooner if dividends are paid upon the Common stock) at 

go Rees = , , ; , - the rate of 1 per annum of the amount of bonds outstanding at the be 
& Nort} western R; outstanding in the hands of the public $5,999,100 | ginning of each year, and to be used to purchase bonds or to redeem bonds 
capital stoc! i by lot if they cannot be purchase i at or below th redemption price, any 
Present Out ' Funded Debt & Capita fie Dh yr arar ( bonds so acquired to be cancelled The mortgage will not preclude the 

lem company from effecting the further extension of any of the underlying 
Denver Consol. Tr wav Co. Ist Consol. M. 40-Ye 5a. | , a 167.000 | bonds if circumstances make this desirable The amount of 5 series 
Denver City J mW Co. Ist Mte« Extended) ¢ 127 » 000.000 | bonds to be presently issued under this new mortgage is $6,94 S50. inchud- 
Denver & Northwestern R Ist & Coll. Mtge 0O-Year 5 10 b2H1.100 ing $500,000 to b held in treasury of new cor pany 
Denver Trar Power ¢ Ist Impt. Mtge Ext.) ¢ 1927 695 OOO | 2) 4 4 Cumulative) Preferred Stoch The Preferred stock is to be 
Denver ¢ Tramvyv (‘o. lst & Ref. S. ! 1. 2 V1 ) 19 < 125,600 preferred to al idends up to 7 per annum, of which the first 5' shall 
Denver Trat vy Terminals Co. Ist M. 5 er Go be cumulative at all times, whether earned or not. and the remaining 2% 
1925 to 1935 775.000 | shall be cumulative only when earned in any year, but not paid In the 
Denver Tramway Co Yr.7 Coll. Tr. note due AY 11022 2 500.000 event of liquidation or dissolution such Preferred stock is to be preferred 
Interest unpaid and in default to Dec. 31 1924 },252,433 | a8 to assets to the extent of the amount in par value thereof outstanding 
Sinking Fund payments in default to Dec $1 19024 121.450 | and dividends at the rate of 7 yer annum The Preferred stock shall 
Denver & Northwestern R Co. Capital stoc] 5 499.100 | have full voting power at all times and shall have sole voting power in the 
Denver Tramw Co. Common stor 10s 400 | election of directors whenever, and as long as, any accumulated dividends 
Consolidated Securiti & Investing Co. Capital sto d500,000 thereon are in arrears for one year or more Preferred stock shall be 
a $2.670.000 additional bonds of this issue are pledged under Denver re Lee tirn inv hole or in part, at par and divs at the rate 
City Tramway Co. Ist & Ref. Sinking Fund Mtge 8 OOO additional | 0% 4 . a10 448 jAmount of I referred stock be be issued in reors aniza~ 
bonds of this issue were exchanged for Denver City Tramway Ce let ff tion, $10 s1S ] 15 This amount of ] referred stock will be increased by 
Ref. Sinking Fund Mtge ) 5s and are deposited under the mortgage ly add oe Leggatt Which may be applied in settlement of claims of 
securing that eae aAttinnal hale oF? care pledged | Seneral creditors, estimated not to exceed $150,000 par valu 
ne ig tr mer heucls nt adage ur the 2 Year 7 Collateral ust note If a lat tr date than July 1 1925 shou d be fixed by the Joint reorga Lizia~ 
d This stock is pledged under the trust indenture securing the 3-Year 7 ee phate as the > pe Fs én t which the new mortgage bonds shall draw 
Collateral Trust notes | interest the amount of new Preferred stock to be issued in respect of the 
Receivership The properties have been in the nds of Ernest enger vecrued and unpaid interest on the bonds which are being re: djusted will 
as receiver appointed by the U. 8. District Court sin Dec. 241! ‘| be increased in am amount eq ial to the interest on such bonds at 5% per 
was brought about by company’s failure to obtain re n the of annum from July 1 1925 vo such later date 
compensatory rate of fare and a general strike, following demands for | (3) Common Stoch This stock will be without par valu: It will have 
earns ian ‘ ~ . ‘ 4 > } full voting power except that, Whenever and as long as, any accumulated 
incre ‘ im W age Will a the comp n Wi mahi 0 J of he ~ ¢ es | dividends on th Preferred stock are in arrears for one year or more, the 
ae the cou lv Was dpable to meet its interest obligations falling | Preferred stockholders are to have sole voting power in the election of 
due ‘Oct. } ind N 119°) thereb ecit ti > the receivoershit directors if pag dividend is paid on the Common stock prior to the 
There fter in Mar We 192] thea Canet enters y ‘ nter! itor’ lecres date ft xed 1 the new mortgage for the sinking fund wo b gin to operat 
enjoining the city from enforcing a 6-cent fare and authorizing the receiver | 584 h sinking fund shall begin to operate immediately, and no dividend shall 
to collect fare ant in excoss of & cant See a ; arid i, ‘ * th at | hy pat upon th Co non stock in any year until the inking fund pay 
ane The receiver has operated ai gegen cant i eh Sindy SR soecgasiec ment for that year shal! have been paid or set aside d until the dividends 

-_ “ae , — S a . —— se atin - on the Preferred sto for that vear the rate of 7 per annut ind any 

1 4 pP ‘ I ‘ 3 unpaid ace tulated dividends theres shall h e hee paid or set aside 

der oe t } , ‘ * . f gee I ( 7 hte , - , Common stock to be i ied in reorwatr tion. 61 10 shares 

Thereuy for the purpoce of final he ( ef pointed Fable of Exchange of Old for New Securitic 

pecial 1 or. W t estimon to the es of thed t ‘ Will Recs 
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Within the Ther ‘ r i the t f ' ' DD r On Pra 
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NI r , y if ‘ , Do . | 
Ref | tty iy 
‘4 ‘ ‘ ; t\ | 

j tio ( t! ! it . if i r f 

| \ oO ~~] fp ) rit S406, © ) 1 ‘ t ‘ t ‘ 
Denver & Inter ) RK} ric} no ‘ ( ted | : 
Securit - | wo { temy f 
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This estimate does not include any provision for any cash payment on 
any of the Denver City Tramway Co. Ist & Ref. Sinking Fund Mtze. 25- 
) 


Year 5% Gold bonds. or of tt Denver & Northwestern Ry. ist & Coll 
Mtge. 30-Year 5% Gold bonds. or of the Denver Tramway Co. 3-Year 
> oF 


7% Collateral! Trust Gold notes. which may not be deposited under the plan 


Estimated Funded Debt & Capitalization & Annual Charges After Reorganiza'n 


Annual 


Bonds Amount Charnes 
Denver Consol. Tram. Co. Ist Cons. M. 5s. 1933. $1.167.000 SAR 350 
Denver Citv Tramway Co tst M_ Ext. 6s. 1927 2 090 000 mm O00 

enver Tr y ’ €'o Ist Impt. M Fxt fe 109 4923 000 4 a © 

yen im ! [my } ) 4 
Denver Tramway Term. Co. Ist M. Ser. 5s, 1925 775 000 g 7 
New 5% Series bonds #,.443 350 $22,168 

Total $11,078 78) a&5®& Rik 
Sinking Fund charges ot) 

SF ) 845 
Add’! Sk Fd payment to commence in 1998 or sor er if 

divs are paid upon the Com stock one year's pa ent 

based on new bonds presently outstanding 64.434 

Siock 
% Preferred stock $19 .468.145 

$21 546 
* pre) 

* Share of Common stock without par alue a TI COTY re witt 
annual interest charges of $953.015 under the present nded debt 
Est ated Farninas An ahle to Annual Charas Ale R , tion 

The rece er reports that the net incorne f the De r 7 ’ (% 
Byst ifter deducting operating expense taxes depr t ci fr } 
payments, available for interest ir r fund nd a d ‘ for ¢ 
vears ended Dec 3 922, 1923 and 1924 was as fo 
Net income year ended Dec. 31 1922 1.279.727 
Net income vear ended Dr % 192% ! j U 
Net income year ended Dec. 3 924 1.24 65 

Average net income—3 vear $) 295.768 
Deduct One venr interest. or inder! ng hond C972 FRAN 

One vear's interest on new 5 eries bond 399 1GR 

Total interest charges FR RAR 

Leaves available for sinking fund d dividend < ‘ ) 
Preferred stock dividend requirem tat 5 ; 7 
—V. 120, p. 2267 

Fastern New Jeresecev Power Ce ’ { 

The New Jer P t ( } ‘ ’ att 
Seale. Gareuah or the Electric Light & Power ¢ fu 
N. J and Jamesburg J rif ‘ \ i p 4 

. oe 1 4 

Electric Power & ! ht Corp 
Pow r & J4 rg / 

See Southern Power & Licht ¢ " hy \ 1 | 1 1 - 

Federal Light & Traction Ce j 

The New Yor Stock Exchance h thorized the list r of (a QV 274 
shares auth. 155.000 shares) Cu | f j j , 1) ' P fi per 
anni vithout pur alu on of | not of 7) ‘ har for har 
in exchaneve for outstanding and t hor of Pref toch por S100 h 
and (hh) $5.784.375 Commor to nar & eceh uth &15 000 000 P 
official notice of ce in exch re fet e anc t sharce f 
Commo to without par alt 4 if £15 par valu tock for each 
share without par v rT \ 1) p. 2400. § ? 

~ . ° . : , 

Gloucester Gas Light Co.—7 0 /ssue Add tional Stac! 

The compu h pplied to the M husetts Deportment of Public 
Utilities for anthorit to ‘ 900 additional shares of Cepiteal | 
(par 850) at 855 hare The proceeds will | ised to retire floating deht 
incurred for plant and equipment and for further additions to plant. Pe 


Pp. 2283 


Great Falls (Mont.) Power Co. 
The Bankers Trust Co trustee in W 
June 10 receive bids for ] 
to an amount sufficient to xhau 
and interest \ 120, p. 1458 


t $44,609, at 


Interborough Rapid Transit Co. Aqain See! 


The company renewed on Mav 14 it igitation fer 7-cent fore nd 
through Jame I, (uricKnenhust if general counsel, filed brief ith tt 
Transit Commission. denving its oblization to po inv of the cost of lenet! 
ening the olitforms of loen!l ibwa tation It offered ever. to ’ 
to the lengthening if the M er. the Roord of Est t< ’ the Cor 
sion would agree to an increase in the fure on i line fror to 7 vent 

In making his 7 cent fare uggestion, James L. Quackenbush, counsel 
for the I. R. T.. said in port 

“The Interborouch is willing to ree tot! proposed r tform lengthening 
provided that the Mayor and t | rd of Fstis th the ro l 
of the Transit Commis<ion. amend Contract 3 and th iltied certificate b 
Changing the rate of fare from 5 cents to eent 0 t the redit f the 
Interpborougch may be re red’ to en ‘ ttor ‘ ‘ penne r mone ‘ 
do it share f the worl it Pear r willing th:t one cent of i nerve ‘ 
shall be puid to the Citv of New Yorl nd that the re ining cer 
impounded and disbursed under rest tions whic nt the receiy 
by the Interboroug of ar pre t n it ild | ‘ t t t 
its existing contract nd also ft t Sury if ar wove ’ 
Shall be pavabl to the cits or the Interbor uch \ ecept n i? 
method whic ? be or posed for d posing of the ’ the fare 
long as the method « It ty cle wat to restore it ed t ther nt where 
it can raise necessary new money on onable terr \ p. 214 
1747. 

International Ry. Co. (Buffato).—IJnceome Account 

Three Mont) Ended March 31 19295 1¢ 1 1991 
Operating re nue s 568.489 g Ag 328 $9 797, 15! 


Operation 


Operating 
Non-operating income > st 4! 


Gross income ZOKK ORO $195 459 2 524 
Income deductions . tS) 2333 ; j sos 






Net 





operating costs of the ir 19 the dar 
parative purposes Vv. 120, p. 1747, 1202 

ight & Power Co. 
th municipal water and 
5.000 \ 120. p 


year 1921 is u 


Acau hin 


Kentucky-Tennessee L 
ad light piant at 


The company has 


pir has 
Mayfield, Ky 


for oo 


Lawrence Gas & Electric C 

The Mass. Dept. of Public Utilities has authorized the company to issu 
$800 .000 additional Capital stock (nar $25) at $30 per share The proceeds 
are to be used to pay notes outstanding Jan 3] There will be outstanding 
$4.000.000 Capital stock after issuance of the above 

The Massachusetts Department of Public Utilities has also authorized 
the company to issue $1,500,000 20-Year 5 First Mtge. bonds, dated 
Aug. 2 1920 The proceeds of this issue will be used to refund an equal 
amount of 7% bonds which will be called Aug. 1 next.—V. 120, p. 188] 
Stock Increased, &c. 


Metropolitan Edison Co. 

Tbe stockholders on May 5 approved the plan to increase the aut 
Common and Preferred stocks, to classify the Preferred stock into 3 classes 
and to increase the authorized indebtedness of 
in V. 120, p. 1327 


Mexican Light & Power Co., Ltd.—Bond I nicrest. 
_ Notice is given under date of May 15 that a half-year’s interest 
No. 12, dated Dec. 1 1917) on the 5% Second Mortz: 


"FF » 
>. fol / 7, ha 


the company, as outlin 


coupon 
age 50-Year bonds will 
at the Canadian 
and at their agency in New 





be paid on June | at the Bank of Scotland, London, Eng 
Bank of Commerce, Toronto and Montreal, 
York.—V. 119, p. 2411. 
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Co., Albany, 


, ’ ’ 
Nearina Completion. 


of Albany 





Municipal Gas N. Y¥.—Public Utility 


Merger Reported 


A merger of the Municipal Ga 
ivht 


with the Adirondack Power 


s€o 


& | Corn. and other gas nd electric companies serving the Capitol 
District is under way, according to the Albany ‘‘Knickerbocker Press” of 
4 . 7 

J i 





Municipal Ga : Cohoes Ticht & Power Corp., 
Fulton Con vy Gas & Flertric Co Utica Gas & El Co and the 
Northern New York Utilities Corp : other public utilities which are to 


ectric 


hye ined in tt} erver 
The name of the new cornoration to hold the merced comnanies. it ts 
nderstood lhe the Me k & Huds Power Corn It will he owned 
in the ratio of 35 hy Gener Flect-i terests or the Adirondack Power & 
lieht Cor which the cont-ol: 15 } the Power Corp. of New York: 
15 } I ted Gas I rovement ¢ terests: 7 by t Brady Estate; 
a» +i + 6 ’ thy nt of 28 The latter 
‘ ff el f + tm ef nck? i soft Ad j Power & Licht Corp 

The nronn l merger of the Ruff Gener Electr Co Niagara Falls 
rs p Cn Niavara Loc! rt & Ontar ae Cn ind the Tonawanda 
Powe ( Piiffa) Nin _ & I torn P er Corr ihove is lonked 
: = the nit ter in the rrouning ‘ rer er of New York State 
nower companies into a huge super-power system, according to the “Wall 
Str, | . 

It exnected that th consolidation « he f " iin the near future 
hy ft r f ‘ f ert ' } 1 the Brady Estate 
in ¢ ‘ , ory rt of . Yor! Sear the Ad ' la Power & Licht group 
nronert ic str d the Power Corn. of Ne y and vera ompan- 
ies Hnerating In Ne York enantenl 1} the | ted (;as Improvement Co, 
Q } , r ning dr + ry ne of ¢t Pep + nd stroncest companies 
in the enuntr Alr Jee 9} Niavara F Power ¢ Niagara Lockport & 
Ontario Pawer Cr Pret » Ceneral Flect ‘or | an ‘ s& Electric Co., 
the rere fthe Pp ( of Ne Yo it Ad yndack Power & 
I t Co i ted 

| f r « r r ed } Ruoff ‘ ira’:«SC& «Eastern Power 
Carr re ori 7 heal f now ) ef e of the Brady group 

ad othe t ‘ r the grouping when 
f ! eted } ' f e } Inn clartr nower com 
ra nd number of retail power ce nies in a ho weneous unit.— 


Vuniciral Se 


| . Sas 3] VW r & ( Di) & 
if ner gg! ’ | t QD Id 6.15 ) 25 OOO 
1 1 T ] = | ‘ } not eat nar 
‘ . f unex 
| ( r J t ' yr 
r ¥ | ° 
, t ¢ ! Ea t of 
Col } C cow «i Pan reine nee naling 4 mille 
ner annier nd M P , / ‘ - mat “ - r) refunded. 
Data fror Letter of A. F Fitkin., Pre of Nat. Public Service Coro. 
( onde , 1 ( r ' reting companies 
] te ' r re or reitie f Pens r Vergetr , Cthin nd 
Can ! | nl t&] r ¢ York R “ Glen Rock 
| r ! t ver Cf C itizer ! t& Pe ‘ ( C*itizer Tract n 
or | nhridge tre Ca Tit e J ye 1; ( Chester \ ley 
} ct ( Al, ’ ! }’ ‘ ( \, y towr & Syhurhbon 
' ra ! ( \ ‘ ( | ‘ | tn ind w i! 
¢ ‘ oe ¢ , f Ke t e | } ‘ e Corp. with the 
ae : ws . ‘ : , P ‘ , , ‘ ~— ty rene ' r eta- 
tinr t r t tall ! y ‘ ind with contracts 
i Aa i fy ‘ t et ng demand This 
‘ ‘ ¢ ’ 4 o 4 ’ ' ' eneroting rit. w h has 
; + } ror ! ‘+ vil ¢ r f ( er Traction C'o, 
A { r) rit ' Heart the Alewnr int t« he Alexandria 
light & Power (©. Fipetric lint t ndr r firr hed jt hve tf compe- 
t 9 te ‘ " electr'¢ customers, serving i po tion ¢€ imated to 
exered 279 000 
Tr Sot 1 componie rps Pe f tronemiesion lines The 
roilrasd nroperti« norte tote! of 5 miles of track and during 1924 
tere were ¢ reieg TF 1 P > © r r | t ‘ or ring ft vear 
were |] ATT S10 Thy ¢ r mt | pacity of 202 tons 
per d ind an annual output of over 32,500 tor 
Ca n 4 7 a Yhuitetandina 
( lnteral 7 t 4 hond a Moar 1 1942 £9n 000 000 $4.554.700 
Your f - nate e} ( lnved 4 AN ONO 
19- Year ¢ Dehentur hone ad 1 os 1 7HOR 1.500.900 G72 000 
E Vany ¢ . Coupon note due 1925-1928 . 1 OOH x? 50.000 
Pref red ¢ toacl 5S nnn 000 » 933,200 
pa thadtedy pa 7 10n NON v72 500 <hs 
x 859 pre ’ v } t I the Ce mon stock is being pur- 
‘ ed " 1?ay! Cort 
The ’ r ? t t<t r in the hands of the 
nuhi e182 — a aah . s ’ so ’ which are non-interest 
} ring ry) te 1 1 1928 ,of Prefs d toc} nd $206,050 
of (%. , 
pp I’, 1 wr ; t which to } rel e control 
of } t ie | ! r e ¢ r 
( ’ } ( \f FE Feb. 28°25 
Cir . F £9 207 €16 
‘> yerr r extre ‘ ’ ‘ 170 OS 
eS $33,127,214 
Pr ( ; mi ; 1.414.729 
T ‘ £1 .722.489 
I t of i notes of Municipal Services 
Co inc! t f 184,380 
Ralance for ' $1 ,.2°8,109 
| , r ¢ f the cor nr’ vi e 
nre etic ‘ ; t ent reports of D & 
; s 





( ’ d ( T | < } Tre 

( } A ( offer ) 1 iy 

] 7 35 < 00.000 7 ( ! Pret & d 
| | 
I lends . fr pr t ‘ 1 t ( e tax 
t j ‘ t xr 1) p ‘> J | ‘ Dp rt ¢ 
] t oO } ot ‘ t iif 7 ( S Tra nefer vents Senahoard 
Natio | ‘ Y« State Street Tr or Bosto ( ntral Trust 
c« of | ois. Ch ‘ Registrars Fouitat Trust Co. of New York, 
First National Bank of tostor Northern Trust Co Chicago 


Data From Letter of Victor Emanuel, Vice-President of the Company. 


Company Owns over OS of the (‘ommon stock of Cumb trland County 
Power & Licht Co. and the entire Cs mo. st x yt rectors’ cualifv- 
ing shares) of Northwestern Publ! Servis hich to¢ether serve with 
electric licht nd po ra pop ition estimated at 10 000. the territories 
embracing a total of 123 con inities Gas is manufactured and dis- 
tributed in 5 of the cor tunities served nd the street railway system in 
and about Portland, Me., is operated under lease expiring 2011 

The territories served by the ope ting companies include the important 
industrial, shipping and manufacturing district ithin a radius of 40 miles 
of and including Portland I the largest tv in the State: a rich agri- 


cu'tural district in the eastern half of South Dakota, and also the important 
cities of North Platte and Columbus eb 

The operating subsidiaries are believed to be. respectively, the largest 
electric light and power companies in the States of Maine and South Dakota, 
ind have a normal installed generating capacity of 66.949 kva. of which 


22,750 kva. is hydro-electric. 
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Earnings 12 Months Ended Dec, 31 1924. 




















Divide nd er 
i Ss accrue from " 
om April 11925 and are nayette quarterly. 


Callable all 











{Consol 7 
. nsol. earns. of above bs 
Gross earnings above subsidiaries, incl. earns. of le i : 
Oper exp. (incl. 1 can ‘ leased prope rties.] or part at 105 and div T 
earelans. amare aint. & deprec. computed at 12! a" $5.420,925 Kascern Trust Co. t ransfer agent, Montreal Trust Co mes 
including Fed tit on of disct. of funded debt ; nd all cee Capitalizatior — 
ng federal income tz : a : and all taxes Ist M.6t%% 8 
. ixes , : 6 Sink. F . Auth - 
: - a, sak ceo 4 ink. Fund Gold! . Authorized. 7} 
Net earn — * 3,615,055 e Cumul. Pref. stoc' xs 1 1 bonds. due 1949 $5 N00 000 gf ert, 
Balanc - . Common stoc} <, par S56 (this issue +4 , $1.500.000 
alance of net earns. ap : , $1,805.87 C I ock (no par value) 1 60 COO 750.600 
Nationa] Electric Pov -_ to sec. of sub. cos. owned by | 1,340 awit m par Incorp. under the laws of the D 25 OCO shs 29.000 as 
on funded debt st o., after deduction of ir c . and operates 5 hydr } ‘ mee 1e Dominion of Canada. oe 
anu jebt & divs a eel a 1 of int. charges Blanc vdro-electric plants, loc: anada. Owns 
earns ‘pp ge Liv on Pre stocks of sub. cos sanche rivers. all tribuiar ants, located on the North, Ron 
Annual! to Com. stocks of sul ' ‘ & net light d po. foots ibuiary to the Ortawa River orth, Rouge and 
al is ‘ ub. COS ld by nd power to 40 mu . awa iver. Comy : 
! terest charges on 6 Recemadh Ch h : 1 by the public 848.447 St. Lawrenceand Otia municipalities located in the dis ri _— ipany supplies 
3: SAE Sa 25 00) Com * aot » Rivers ahout if » . ordering on the 
lanee 225,000 ' yy pany owns hvdro-elect it 30 miles west of the city of Montreal 
> ectr sf : . J >> 
Annual div requiren 1p 135 miles of wager agg wt IC — s witha to‘’al capacity f at. 
juirements on « Cumul. Pri enc $623.447 | Systen All wat PHSiOn trans! sion lines and 68 y of 11.060 
i . stock (this issus 105 000 | are all ac se sare ow an gy oe - ~ aA ; n Mon of distethatien 
n y , apita O destinies : cateqd in tl Prov a, ple and the nm 
ray mon stock (no par vz lus — ' customers mere te ; ovince of Quebec To more off - an saad 's plants 
on m. o Cu ilative Preferred stock 150.000 shs connect the different | the | oceeds of this issue will be ex ely serve its 
é Liat Preferred st 5 -” cor } — m Plants In acdi ’ spended to inter- 
20-Y ear ¢ eferred stock (this issue 1.000 000 ympany fh long-term contr addition to its own power supply 
eel Th ave Secured Gold bonds 2 1.500 000 | Licht, Hea Power Ce contract, on favorable terms, wi h tl ep os 
‘ . l Sot) . ns ie e ae 
Pref ol.) Yonu-Cumul. Pref. stock mav | 3 '750.000 Farnir Peale thw Digg. so ed 1e Montreal 
stock upoa vot > y be converte tra 7 ional proper : s issue will be ¢ ' . 
, t : ° § nt« | ; i ) < le a . 
net earnings applical 1. h boat i of directors of the vik L x Cumu a b; ‘ os and extensions to the trat used for the acquiring of addi- 
the immediat Pi - le to the Pref. sto for 12 consecuti' € y hs henever ql omo senines for the woe Net ga is a ind distributing systems 
a y ececding | ' e - i ve ront thi } a " me Current ° nt vear \ herefna. , = “e . 
Bae y 15 me , br ¢ ) wit! ; erent earning : ! ar will the : . ‘ 
requi renta oo the Cun ) i stall ise eamk tenn See 4 alee ri hin | the rate of SAf s arnings lable for dividend efore how a marked 
Cumu Pr 1 re stock outstanding ;: Ames div. | . » OOG per annu P ves fs nds on this stock are i 
a. sto th to _ ou inding and the N | v.10: % ne 1m, as against the culties ire at 
here are outst atoay th + converved . sNONn- | “ v- 2Vo e required amount of $52,500 
of no par ; nein tn rands of th nhblic , | i , 
value Co on st . public not exceeding 56 hilad ] hi 
. oat | stock, $4,812.21 ling 560 shares elphia Ele T 
$1 101.500 par value of fund gh ys &- 1) par value of Preferred stoc | 1@ compa! lectric Co. To Retire P ref Yinnk 
Manageme , naead bt of subsidiary , I ock, and 2 » y anno * that tl Prof : y Stock " 
/ ‘ re ‘ ; ‘ panties 25 p ' , - . © rei re ; = 
of Albert Em: ; il Operation of propert i} : eon Sept. | a) : ock will be redeemed 
I ‘ al ‘ is unde ‘ : | a e : 2! wn ne ied : 
1459 inu Co ne New Yorl vo ~ nnd under the supervision | leermed at S28 per s an me the $15 ( y O0N the Preferred me . 
. ire ais " jor eptl . S ‘ 
J 0 \ 120, p. 1os6 } a a i ly ithorized th ae enirei . Of the $15.000 606 Pre 
N: _—T 185 006 6060 . ere remain outs j nad ref, 
Nashville Gas . Hea tin; Cc ry | If the Preferred Wetanding approximately 
y 4 4 . ei rec «t } 
well & ¢ ’ ? oO. bb { ( ( =o | oe cor or a ’ Ora desire to avail th " — = 
mt OO) MM . o ‘ ) 8 mR Aen A t ef a “4 par. into Commot or} no f a + privilege 
M Vitg 5 Cin] | ( oe AD cy 15 _ with the company on or hefo ' Sa Gabe ks ae to do 
} ‘ . ¢ na i fT) ] ] } e ari moor hef ’ . | » PML TO mnversi 
Vii 1 1912. 4 ’ 1 1927 1 one ( ed 1995.0 hich latter date Prat Aug. 1h 1! np ne! oak peat bg ersion 
Issuar sd |} —V. 129 29 1748 erred stock not converter non Sept. 19 
ice Authori } . j J es 1,4 TL ted will be red 
Comr ; l zed b the T - : : , 11 Phi .d redeemed 
ee iilroad ance no} . 2 : 
Dat a 'F AE tilities : a el hi Re. 
rom *) P wag a 
pte a S. E. Linton, Vice- Preside ' | ape Transit Co. Vole ull d 
of Nea p 1911 in Te f nt of the Company have he P ae ei ear r old »9 6 , 
ne ish fo wy ‘hy ¢ . . Supplies gas to the cit | Awe “h or} ment Be | ~ ( id a ed Dec 1 199° 
yperat P : | ower purposcs ‘ I } ‘ vst €"¢ ‘ . ! the ani 
i ' J Compan. rr ‘ 4 , I ‘ } Don ink of mt 
with : ei Ag t com tior pe . _— inv ov d & Co y Cc \ +30) | ] or at the off of Dillor Nort 1 
f , OOO « ‘ S 9 llon i 
0 . =. D ") J ) t of vas Ce . i co plant | Phil , h ~p i »r4e j ) tead 
60 yplies 12,735 customer RS set ges Pathan th ll co tog iladelphia Suburt 
inchise contains 1 i . uburban Wat: ) v9 
t t = x ) i ol den Dre & Co Philadelphi ater Co. Bonds So’d 
of § part total out , id Miadelphia, av sol at O7 nd int . 
onde Indehtednes to ield over 5 m ¢ ; . ‘ and interes 
teane 5 hee 15°, $10,000,000 First Mtge. Gold |} “4 
\ le ¢ nore ( r ¢ ( Ser ' 107° , rOit oOnas 
, I : wy ¢ h que [TD : S, 
/ . , p nt nT 7 Pan y 
int for 524 ” a " for tl ne honds. the foll , 
a r r t € 2o00 y. or 0 tir = th } ; . ny Lured ¢ t . tt : ' lowing bond im bye  f 
J 0 , ( ‘ he bord shot = ficld i hed Wo he ac nted at th rm with 
mm e ¢ a 0} pa is owned ane opera by Unit T 100.60 sth yg oo } Vater Co Conso Mtv ; Big d price I it ited 
l } 4 Lé ' mor ere “ ue | ) 
Pury To , , s Improve- | bonds, due Jul ind North Sprivcfield Water ¢ I 4 “mo, SP 
' x n e : } iu i yO t if , . rst Mt or 
@bd distribution system . improvemeits to the company plant Z prices indicated | " ; and titerest: and the AD en Bye Is * 
. 7 8 pian bonds _~ , » bank discount fr ' , TIES 4 
en are received in payvr } it from the date wher 
saliance { Dec 1 ' Oak . é payirrre to their next inter vi ! such 
7 Asse $1 1924 | int La ( Water Co. First Mtve. ¢ aetna” alee date in each case: 
ve " Téat > Mew oe aX ‘ ’ f 1 93 ; ; 
xix 2 $1.6187 , i ‘ | and int Bec B ntl + r('o. First Metre. 6 . Pagid RAP 1. at 102 and 
PuUuSspe - ’ erw \ ts iy 
l’r S vs 7H.181 ¢ exon ano | 19 nd interest t leks First Mtve ¢ bords. dur brett 14ah. at 
wy ' ' ’ ' or ( t . . Spriuefield ¢ P bist Q25 P 
ou : 1 1 , é 3 d ans’) iis ‘ : 5. at 
Mater ; x - 6 at Me - ! 0 O00 be is. cue ” OFS nt 102! ay tes . iter Co First Mtve 5 OF 
ce rt pies ] ) ; . 2 065.00 adjustment nter , < ' st the difference is ; 
A ounts recet ] wot es { ( new be } rest to be paid upon d ri f ver in price ane 
( = = as . OOn peovrie i iN y of nterim ree ‘ . 
re 19 O04 . J i ] f Dated M 1 1¢ m receipts for the 
‘ ] wy ian : J 137 668 1 Ata | 25: due Mav are 
. 1 - 14 | deernat . Mav 1 ye) terest ] 
Total (each ¥ $4.9 "7 eens” ounts & ug er th pag hp Be part and for the sinki fund pares M & N Re- 
-— lil. p. 2430 34.951,710 Vrolit and loss 0 109 an on ef ne M ‘gt +t it 1}O5 on or before Ma ‘“ 12 givtte my on nos 
907 20% wr before iN 45° thers : \ ) a orca ft rat loot 
° Myo if ifter at 101 « n 1 1) a 
° it par to n ’ moor hy *N 1] 
. New York Railways Corp.—(Colum! eee oe eee a ee h case with Interest vee | 1954 thereaf- 
RR. Reorann Pr ecaie per . UMDdDU a Vintl 1 Acies PR De 0 for Insurance on Lives & Granti = $1 ono and 
‘¢] : wide ompany will avree mnuities "hil 
See ( venPonces dk Peder : HT avree to pi terest “yi 
olumbus & Ninth Ave. RR. above Vv. 121 : dera!l income taxes not exceedinu v* ¢ , nterest without deduction for 
~Y 9 . 20. p 24091 vient of any VPernr Qt ’ - A ’ atieeuyr mod will sad 
iNew Yor sur tr TT it tax not exceeding 4 | . assume the 
D k & indagorgee Gas Co. Contre fre <. ; »reftind the Mass. income tax up to 6% we ; mills annually. and will 
LSPOSE } llo ng at S115 \ I? . ng ly esti On he bonds »% per annum on income derived 
+7 4 or ‘ ate . - 
lnttar tg the. minorit Spee Ae B. G. Dawe n _ Data fr »m Letter of C. H. Geist, President of tt 
) roid re y . ’ 4 € “i x P 
I have sold on behalf cf tl} , 7 i < Company Formerly Springfield Cor » 1e Company. 
of ersonal f : the Republic Securit : operates the water , 0 Niduted Water ¢ 
friends 000 sI irities Co., myself and some | ent ater system supplying without cor o. Owns and 
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HH NI c+ |! by & Co Janney & Co Hlan Dletor Ar (‘ey : h é i Lite i quity valued by; 
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- ‘ . . 4 wella ninorit rite t n Oo ) Sto ‘ \ } rother , + 
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agent, Standard Gas & Electric Co New York and Chicago; Re trar i ding this j " Include in Utiliti wer & Licht Corp. invest 
Giuaranty Trust Co. of New York and Continental & Commerci rust & ! 3 e 40.524 shares of Interstat Power Cx $7 Dividend Preferred 
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Company Company and its operated public utility companies compri | or - _ , oan ‘ Outstanding 
one of the aru public utility organization in the I nited Stats embr : - 4 1 ; : ‘ ~ ‘ ; 10. woogn > Cro On 
the operation, management and engineering of utility propertis The : : + a tobe - : j 290,000 shs 150,000 shs 
operated compani« furnish electric power and light, ga steam heat. tele- ' 4 4 ° HOw pa i 1) OOO sh $40. 000 shs 
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Sioux Fall St. Cloud, Casper, Tacoma, Ottumwa, San D roand st kton Oy ! Xp Wiis I rey ‘ t 

On Dec. 31 1924 the present operated companies served a combi: i total ad tax I i ‘ | eral incon tax 636.2459 
of 740,964 customers located in S56 thriving communities which have an | 
estimated total population of more than 2,800,000 At the ume date the | Net ! ) 22 920.730 
compatiit had an aggregate installed hydro-electric aria team electric Int 0 ! t ( rel tocks of subsid es 
generating capacit of 745.849 h Dp installed daily ri manufacturing h ’ pu pre r i lar 0. eal nes 
capacity or 54.410.000 ecu. ft i total of 13.460 n of} h tensio r r24 I t } bye - f their ¢ nmon st } al 405.672 
mission and distribution lines; and connected load, all purpose of 1.241.787 
k. W and, for the 12 months ended Dec 51 1924, had a combined total | ! ru gt x Ut I r& Il nt Cor fter 
electric output of 1,.469,377,905 1 w. hours } I for Fed. t but bet ‘ ofdebd ount it exp. $1,515,059 

Approxh matel st) of the combined 1 t earnings of the perated ¢ ; A ! ‘ = uu) ' b ti i’ r 
panies is received from the ile of electric energy for power and lig! iP. x Light Corp 0) 000 
from is and 2 from miscellaneous rvies a Ded ) re « tt 0 la} interest charges and dividend 

Capitalization O fondina (G no Effect to Preser Fina? , require j eurit t i itst aing with 
7 Cumulative Prior Vreference stock (including this rT $17 500.000 pub bist t tt of t! I’r rred sto« 
Ss ‘ Cumulative Preferred stock 6.500 000 : Ir r ‘ th yy for expe as res mad 
6‘ Ni Cumulative stock 1.200 000 ‘ tio A aaaitie tinents 1 , Mary compan inclu 
Common stock ithout par value) pavyi *5 per share per at 14 tf, 1s : if to ‘ frit t : er Co. of ¢ nt lowa) Gas & Elec- 
Convertible Gold Debentures t} ~ 44.4 (closed) Cony to com SOO t ‘0 the p a ' the orpor on of 7£ of the Common sto 
rd mn rtible into Com ym stock 9.957 S00 Ht Solo : I t : : t Nt t Biectric Corp 
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Expen taxe » | 
Annual interest re ts on total pre , t out ji'o29 | Western Public Service Co. . \ 
. : , 
| Harriman & Co., Ine., Ho Snow & Bertles, Inc., Nev 
Annual dividend requirement on $17,500,000 7 Cumulative . 
Prior Preference stock (including this , $1.225.000 Tr ist ) | ny } sc) HN a i? mat to vie Id 
Pur pos Proceeds will be used for investment in public utility comp 16.15! 34.200 000 Fir \itve. ( hondsc Sar 4 99 ee 
includir F823 000 000 in O thoma Gas & El ty Co \ t) p nV) 1748 . ; és ‘. ~ ir¢ J i pitas Crit’s * >) 
l2 2 i = : . at 
F : ae : Dated Ap 2 due Ap ] 95 Denor $1,000 and $500 c* 
Tennessee Electric Power Co. (‘ommor alt / Redeemable as ole at any time, or in part on any interest date, up 
Corp . j f bh Erchanase Stoc] OU days notice t 1074 if redeemed on or before April 1 1929; thereafter 
‘ft ime -é th Po / 7" " ™ on or bef , O24 at V5 ' vere tt p » § f re Apri 939 at 103 
- Pp. a6 - thereafter o r befor April 1 1944 at 102: thereafter « or before April 
Tonawanda Power Co. } PITY at it thereatter at , n eacn se wit! terest Principa 
See Buffalo Nia rn Po , ”) Y 190 1 09 nd inters \. & D.) p at Internation Trust Co., Denver, trustees 
- | ys | ( tra | ] et ¢‘¢ of T York i li ( ontinent * Comimercia 
, 9 > . » . . Natio 8 b e rm. thout deduction for normal! eder ne r ’ 
Union Electric Light & Power Co., St. Louis. M« t Compa ‘refund Penna. 4 1 ag we 6 wank 
- IS, 1 . ‘ ‘ ed (‘9 ) wi refund enna + milis t owa 6 mi 
. Ii or Read , Co. ni in h t ip ie MI tere rhe : tax. Co ) ilp ' ix not exceeding 4 ills per ar um Mary ind 
a oF oat OW EkCRANE CAD 0 bonds at the of of th secur tax note edit tig7 sper annul Mass. in¢ e tax on interest 
tankers ‘Trust Co see otf i ip. 2764 \ 120, p. 2 not exceeding 6 per mu and ‘¢ I perso! property tax not 
exceedi } ; per an: ' 
_— ae fi 1a . , Rola ) - 
Si “ o. } et Niacl . “ . 7 
= nited Ga mprovement Lo o helwre P; Data from Letter of E. C. van Diest, President of the Company. 
ee comnoan nas electer to reties o ] ] os ‘ ‘ . . . 
for each s e, whi ymMo11 nese x service properties in over 65 cities d towns in the States of Colorado 
\ é i? ‘ il cd id ‘ 7 — bos | _ t ; ‘ 
thereo fro june 1 to June 15 1925 ‘~vment W . ele ‘ et oft W yo ng sé iSKa lissouri and 1 OXaS Properties are owned direct J 
of Drezel & Co.. Sth & Chestnut Sts.. Phila. Pe.. unon aureea by the company with the exception of only two which are owned by sub- 
( if es of Preferred stocl val 150 i idiaries, the entire issues of Capital stock of whi h are owned Company 
° ° serves over 22.000 customers in rapid developing communities having au 
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aggregate population in excess of 135,000. The services rendered comprise | 
electric power and light, water, steam heating and ice. | 
The properties include 23 modern central station power plants, together 
with electric distribution systems and over 378 miles of high tension trans- 
mission lines; also 22 ice plants and 7 water plants. At La Junta, Colo., 
company owns and operates one of the largest and best equipped ice plants | 
west of the Mississippi River; this plant supplies ice to the Atchison Topeka 
& Santa Fe Ry. for refrigerator car and passenger service. 
Security.—Secured by first mortgage lien on all fixed properties now 
owned or hereafter acquired, subject only to prior liens on after-acquired 











property, and by deposit with the trustees of the entire issues of Capital 
stock and of notes covering indebtedness to the company for which the 
company will covenant to exchange the entire issues of first mortgage obli- | 
gations of Tarkio Electric & Water Co. and Mound City Electric Light & Ice | 
Co. when uthorized nd issued The properties to be covered by the 
mortgage have been appraised by Day & Zimmermann, Inc., at $6,600,000 
Earnings Consolidated earnings of company and subsidiaries for the 
12 months ended Feb. 28 1925 (including earnings of properties now owned 
some of which were acquired during the period 
Gross earnings $1.724.770 
Oper. exp., inc! 1int. and taxes other than Federal taxes OS1 961 
Net earnings available for int., amort'n, Fed'| taxes, depr.,&c $642 S809 
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Purpose Pro 


000 Debenture Gok 


f the nres 
; of the pr 


d nt financing, including this issue, $1 .000,- 
i bond Series ‘‘A,”’ ind $500,000 First Pref. 7% 


H 


Cumul tock, will be used to retire all now outstanding funded obligations 
and for other corporat purposes 

Capitalization— Authorized. Outstanding 
First Mtge. Gold bonds, Series ‘‘A 6 lue 1950 

this issur x $4,200,000 
Debenture Gold bonds. Series A.’ 65 due 1935 y 1.000.000 
First Preferred 7% Cumul. stock (par $100 5.000.000 677.100 
Second Pref. 7% Cumul. stock (par $100 1.000.000 652 528 


Common stock (par $100) ] 700 O00 
x Limited by the restrictions of the morta: y Limited by the restric- 
tions of the indenture V 119, p. 3012, 2412 


O00 OOO 


Worcester Consolidated Street Ry. beg Bus Co 

The company on May 12 acquired the New England Bus Lines, Ine 
which has been operating a line of auto buses in territory not covered b 
the trolley service between Worcester, Oakdale and West Boviston. Mass 
—V. 120, p. 2150 

INDUSTRIAL AND MISCELLANEOUS. 

Refined Sugar Prices On May 12, Arbuckle advanced price 5 pts. to 
5.65c. per lb On May 13 Revere advanced 10) pts. to 5.70 On May 14 
Arbuckle raised price 5 pts. to 5.65 5 .70¢ ind National, Pennsylvania 
uid Warner 10 pts. to 5.70c. each, although their list prices are from 
5 to 10 pts. higher 

*lasterer Sirike in Philadelnhia nds Agreement signed between 
employers and representatives of Bricklayers, Masons and Plasterers Union 
gives men $12, instead of $14 per day The $2 difference was a bonus paid 
previous to March 18, when there was difficulty in obtaining workmen 

The Sun"’ May 12, p 


imerican Smelting & Refining Co Adrance Price of Lead 15 Points to 
5.90c. Per Pound Wall St. News"’ May lf 
Plumbers’ Strike tn Passaic, N. J., Ends New wage scale agreed to gives 
men $11 per day, or $60 50 per week, exclusive of overtime. New Yorl 
Times'’ May 15, p. 4 
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Park Mancr, Ph 
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to &! L ‘) risat LOO OOO G! | 
Mtge. Serial Gold bonds 
Per na ‘o for Ir ~ on Lives & (;ranting \ uities corpor ait tr ste 
Dated April 6 1925 Commencing with N« 1927 and on the 6th day 
of every month thereafter the bonds mature at the rate of 37.000 to $10,000 
monthly. retiring a total of $1.004.000 by March 6 1937. the balance of 
$2 096 000 (less than 44 of the appraised security) being due and payable 
April 6 1037 Denom. $1,000, $500 id S100 Callable at 102 and 
int Int. payable A. & O Int. and princi; ollectible through any 
office of American Bond & Mortgage Co., In 
wecurily These bonds are secured b 4 osed f t mortgage on the 
land owned in fee having a frontage of \ LO ft n Wissahickon Ave 
and KAS ft. on Schoolhouse Lane, Germantown, Phila. (containing approxi 
mately 20 acres ind three 9 stor ind bas ent. fireproof housckeepin 
apartment ildinges in course of constructior thereon tovether vith 
garage for acconunodat of 309 aut obile \ conser ti Dy i 
of the land, buildings and equipment used for their eration hen co 
pleted, will be at least $1,859,000 Each of tt Sb | s will be 9 rie 
in height fireproof ymnstruction f reinforced ‘ t with tay 
pressed bricl ‘ i'l front wes i’ d cast ste ’ "The ure ith \ | ‘ 
ipproximately 270 apartment f 3, 4. 5 and 6 rooms ¢ h 
Alpine Monrtan Steel! Corp., usir 
The New ¥ \ t k Excha has thorized the stir of $5000 000 
1% Closed lst Mte ‘)>-Year 8 ny Fund Ciold Coupon oO du 
March 1 1955 offering in V. 120, p. 14¢ 
The officia! ter it submitted to tl Ne York Stock Exchanve says 
“In order to have a true pict of the compan position statement 
of the propertics in d ir value is mad Che staternent is made upon a 
conservatiy of Sept :) 1924 The plants and equipment are 
Ziven at their i rance valu cash and other money are given at their rat 
of exchance é ocks on hand at their cost prices 
watemeni Per Sent 4) 1924 
Value of tl pert y lants, buildings and equipment $28 46-4 000 
Materi j rse of manufacture $.012 000 
fash and bills of exchanrce 61.500 
Securit 9 777 2) 
Accounts receivab 2,193,200 
$37 558.000 
he \ co > i able i Jot, (OM) 
Net worth $32,242,000 
April production of the corporation, which handles 100 of Austria's 
fron and 70 of its steel, showed large increases over January Pig yn” 
output gained 124 ingot production 41° and manufacture of rolled 
products 4! 
The corporstior tly floated $5,000,000 Ist Mtge bond t} 
America r ht F. J. Lisman & Co 120, p. 1750, 158 
Amer can | eet Sugar oO. / 4 
The New k Ex a! ! thor 1 the listing of $5 (yf ) 
Cum tive 7 Preferred stock, par $100. on official notice of issu ‘ 
exchange, sh for ‘ f t outst l ind ed) Non-¢ 
" Pre! tock nd “0 000 shares of Common stoch hout r on 
official notic f i e in exch , hare for share. for ont aunt 
standing d! 1) I ) ith thor Vv toadd 1 OU) 
shares of Cor ms k without | official notice of a 
on conversion of out uncir 1O-Y¥« ( vertible Sink ri 1 deb 
ture due Feb , 
The Exchange ilso authorized ting of $3,500,000 10- Year 
6°, Conver je Sinkir Fund (¢ J n) debentures, due Feb. 1 1935 
Income Account Years Ends March 31 
1924-25 19% 24 1922 4g 24 
G4ross suvar $10,192,815 Re 8.674 $5. 656.794 £4 10 
Total expens x9,181 487 so 4 41.923 .574 ] 5,42 
Federa! tax * 215.880 14.792 153.584 a OS 
Net earning $795.447 $1.221.98S $579. 27 Df$2.157 .S7é 
Other in ‘ 178.651 29 s 309.062 Dr.476.170 
Net inco $1 224,098 $1.515.973 S888 .6059 d/S2 634.046 
Preferred divs b $09 720 00.000 300 000 (00.000 
Common divs | 600 000 B00 000 
Balance, rplus £314 378 £615.973 S588 699 df$2 934.046 
x Included factory cost is the sum of $424 .339 representing depreciation 


dings and machinery 
S88, 1206. 


on factory 


American Hide & Leather Co.— Meeting Postponed. 
The stockholders’ meeting scheduled for May 13 has been postponed to 
May 27 y, 120, p. 2403, 2150. 


American Smelting & Refining Co. 


A summons in a suit for $5,000,000 was filed in the Supreme Court 
May 6 against the American Smelting & Refining Co. and the Northern 
Peru Mining & Smelting Co. The plaintiffs are William Bell Taylor 
and the General Mineral Corp. The summons was served on Harry A. 
Guess, director of the Northern Peru company, at 120 Broadway. HH. A. 
Guess, V.-Pres. of the American Smelting & Refining Co., in charge of 
mining operations, when questioned regarding the suit filed against the 
company, said that none of the company’s officers or its attorneys had 
received the bill of complaint, and consequently any comment on the 
suit would naturally be based purely on conjecture 
however, assumed that it is allaged that the Northern Peru 
Mining & Smelting Co., which is a subsidiary of the American Smelting & 
Refining C failed to carry ou development work, which the South 
American subsidiary pledged to do on a claim it took over from W. A. 
Taylor Mr. Guess said that the company did more work on the claim 
than the working contract called for, and in view of this the filing of the 
suit was not causing any of the company's executives any concern. Under 
the contract the American Smelting was called upon to develop 200 meters 
annually and expend $4,000 a year in the carrying on of this development 


Su it ‘ 


ir. Guess, 


0 


work After about 21 months of operation the geologists failed to find 
ore in commercial quantities, and last autumn, under the provisions of 
the contract, the American Smelting & Refining Co. relinquished its 
claim V. 120, p. 1750, 1330 


American Steel Foundries.——Listing. 

The New York Stock Exchange has authorized the listing on or after 
May 14 of 902.745 shares of Common stock without par value (authorized 
1.000.000 shares) on official notice of issuance in exchange for 722,196 shares 
of Common stock now outstanding and listed, of a par value of $33 33'; 
each in the ratio of 5 shares of new stock for each 4 shares of the present stock 


Earnings 3 Months Ended March 31. 
1925 1924. 1923 1922 
Net earnings x$1.627.700 $1,137,997 $1,883,449 $738,728 
Depreciation 296 287 250.255 320,380 167,541 
Other income Cr.131,851 Cr 95,028 Cr 49,105 Cr .79,727 


Net of subs 


appertaining 


to minority stock, &c $97 990 72,838 82,848 94 905 
Federal taxes See x See x See x 78,570 


Balance, surplus $1,365,274 $909,933 $1,529,326 $447 439 
x Net earnings in 1923, 1924 and 1925 are after deducting Federal taxes 
y Dividends paid during first quarter of 1925: Pref. stock, $156,648; Com 


‘ 1 
OcK 


s $541, 
Consolidated Balance Shect 
Vv 1°25. De 1°24.) Afar.31°25. Dec 31°24, 
4 | Liabilities < s 
Real , Preferred stoc} 8.951.300 8,951,300 
177.824 > 52 144; Common stock 24,073,200 24,073,200 
I { 33 i 2901 Cap. st ib. co 4.626.908 4,691,362 
rie 197,921 5.835.814} Accounts payable. 1,681,317 1,520,081 
Accts. & ree 7,013,321 969,133 | Pavrolls accrued 664.054 55,290 
! ail ‘ 270 463 209 400) Proy r Fed. &«¢ 
sf t 7 $8 7,474,714 ta 1,035,255 1,074,490 
‘ ) » OT mS 6.308 9943) Com. div. payable 541.647 541,647 
1) ‘ 5.719 undry resery 12 819 155.740 
Anprop. surplus 273,431 250,070 
Unapprop. surplust7,129,393 16,462,413 
1.460.225 O15 Potal 9,460,226 58,595,615 
V. 120, p. 2272 
‘merican Sugar Refining Co. Wins Suits. 
lhe American and Franklin sugar refining companies have won three im- 
portant law suits in litigation over 1920 contracts The cases were tried 
in Connecticut, New York and Virginia, two being decision reversals and 


the other an affirmation 





he suits were as follows The American Sugar Refining Co. against 
Blake & Backes, wholesale grocers of Hartford, Conn The Supreme 
Court of Errors of Connecticut reversed the trial court and granted the 
American Sugar Refining Co. a new trial, deciding that failure to furnish 
assortments or specifications on the part of the buyer was justification 
for the sel not tendering the sugar contracted for 

The American Sugar Refining Co. against Max Cohn, a wholesale 
grocer of 43 Hlenry St N. ¥. City The Appellate Division of the State 
f New Yorl First Department. reversed the decision of the Supreme 
("9 ich had decided that a contract was never completed because 
t ( it ce of the refining company vas not signed by a responsible 
cyft ‘ 

The Fr in Sugar Refining Co. against the Luray Supply Co a 
vholesale grocery company at Luray, Va The Circuit Court of Appeals, 
Kou Cirenit ffirre ithe judement of the District Court for the Western 
1) t of Virgin by awarding damages to the Franklin Sugar Refining 

in th ! int of $14,921 with interest V. 120, p. 1462, 1321 
. , . j , “oe 

\merican Sumatra Tobacco Co. tneillary Receivers. 

\r iry receivers for the company were named Federal Judge E. 8. 
Thomas at N Ilaven, May 8 They are George W. Spitznev, New 
York: Thomas J pellacy, Hartford, and Julius M. Mayer, New York. 

Federal Judge Goddard on May 7 appointed Julius M. Mayer, Robert 
H. Gay and George W.. Spitzner as equity receivers in the New York districte 

(owen 

rhe ¢ mon and Preferred stock of the company moved about erratically 
on the New York Stock Exchange during the past week The Preferred 
Sstoc} icf need fror gon Ma 7 to 69 ; on Mav 11. while the Common 
sdvanced from 6 to 10 The sharp advance it is understood in stock 
market cir s. is due to a large short interest in the stock t the time 
the receivership news became known; but instead of the stock dectinine 
on the announcement is is usually the « the short were forced to bid 
hich for the shares to cover their commitments V. 120, p. 2403 

Ames-Holden-McCready, Ltd. New Co. Formed 

\ org izatio } bane formed under the name of Ames, Holder 
Niet fea Co j to take ove the rubber and inis footwear 
} sof Ames. Holden, MeCread Ltd... in liqnidation V. 120. p.1162 

. . ’ ad 

Ames-Holden-McCready Rubber Co., Ltd.-7o Take 

( if wd 7 Konoltwear Busine 0 Ame -llolden- 
M / Lid 
s Y in Natior al ¢ orp., Ltd. T° mporary Bonds. 

The National Bar of Commerce in New York has ready for delivery 

] Nitwe >VYear ¢ Temporary Gold bonds in exchange for iteritm 
17 pt f Je p & Lamont See offering in V. 120, p. 2151 


a 


Portland Cement Co. Per Value of C d 
| Pre r é ; ‘ (hangea ( Slock Increa 


ommoir 





The t hay oted to change the Common stock from 
sha fs par to shares of no par, exchanging 3 new shares for each 
share no t ding to reduce the uthorized Preferred stock from 
3 cnn : ( $500 .000 unissued stock: (c) t hange 

| the Pref < ire aires f S100 par to hare of $33 1 par, @X- 

| chang of w Prefe d for each share of Preferred now out 
standing ! ) th 100,000 additional no par shares of Cormmon 

| steocl ' 7 i d capital st k now consists of 75.000 share of 

| Preferred of $33 1 par value and 0.000 shares of Common of no 

i nar \ Dp 2 

|e . é 

Artloom Corporation. -L q. 

Th . York Stock Exchange has authorized the listing of $4 .000.000 
7 Cul Pref. stock (par $100 each) and 200,000 shares Comrion stock 
without par valu : 

Corporation was for d in Pennsylvania by the filing of an agreement 
of merger and consolidation of Vhiladelphia Tapestry Mills, Philadelphia 
Pile Fabric Mills are Artioom Rue Mills Letters patent are dated 
Fel 94 1925, Its durat Ss perpetual! (‘orporation was organized for 

















the purpose of and is engaged in manufacturing, purchasing and selling 
carpets, rugs and other textile fabrics See V. 120, p. 1206 
Statement of Profits for 114% Months Ended Dec. 16 1924 
Philadelphia Philadelphia Artloom 
Tapestry M. Pile Fabric M. Rua Mills 

Sales _ $2.067.482 $1,672.381 $3,801,985 
Discounts. returns and allowances 140.126 134.086 249.969 
Oost of sales 1.268.596 1.051.762 2.372.561 

Net income $658 759 $486,532 $1.179.454 
Miscellaneous income x300 692 873 8%. 767 

Total income $959 .451 $487.406 $1,188,222 
Selling. genera) & ad n. expenses 263 908 105.499 137 g 
Depreciation 78.515 13.718 SU 02 

Net profits before Federal taxes $617 026 .s 368 7 S669 7 
Total net prefits before Federal taxes, exclusive of Ar Rug 

Mills dividend received 1,510,872 
Provision for Federal taxes (consolidated return permitted by 

Federal Government 188.571 

Net pri fit available . r dividends 

x Incl. $144,000 divs. from Artloom Rug Mills.—V. 120, p 

Rahbcock & Wilcox Co.— Stock Offered. 


Bristol! & 


jauer, New 
$15 per share 
compat 5 

Company has no bonded debt 
by capita! stock as follows 
000 (par $100 

Company was incorporated 
water tube st« 
heaters 


York. are offering 1,000 shares capital stock 
This does not represent new financing 


at 
on behalf of the 


its entire capitalization being represented 
Authorized , $25,000,000: outstanding, $20.000,- 


April 1 
am boilers for stationary 
economizers and accessories 


1881. in 
and m 
Principal 


New Jersey. Manufacturers 
arine purposes, stokers, super 
plants located at Bayonne 


N.J.and Barberton, O 
Earnings For Calendar Years. 
*Net Arnil Earned on Common Sur. after 
far Dirs Common Dividends Di ends 

1924 $3 400.067 $17.00 $2.000.000 $1 .400 067 
1923 2.589 809 12.95 1.749.989 830 820) 
1922 1.732.208 K 66 1.200.000 532.208 
1921 1.394.958 9 29 1.500.000 def.105,.042 

*After deducting depreciation and Federal taxes (Compare V. 120, p 
1589). 

Balance Sheet of December 31, 1924. 

Asset / f 
Real est., mach., equip., &e. $6,411,595 | ¢ k (par $10 0.000 001 
Dik patt.&d t " ‘ Ts 7 
Cus HH .04 1) x1. .41K 
Notes ¢ ! 

re { ( 1 
Inventori 6.877 004 J ( 624 
U.8. bonds & note I j ' 
Ace int on bonds 4 ‘ ( 2.50 ] 
Investmer " 57 
Foreign right 7 p20) 
Prep at lr r ’ ‘ ‘ { I sf ' } 4 4 

x Dividends payable April 1 1925. $350.000 is included in this iter but is 
not figured in analysis of net quick asset V.120, p. 1750. 

Bethle hem ' Ste el C ompany. Bonds Called 

Cert: orn in| te Fre Estate Purchase Mon 
Mty ond all « ted Jul 11919 Sapna de called for reden ption Ji ] 
at par ind t t th ” i Co. 1 Insurances on Live At d 
Chestnut St Philadelph Da ve Be p. 1331 

Bethlehem Steel Corp.—Litiyation Bet ( Bethlehem 
Sh hu id ad OT | ‘ Lid qd? d cf ». S/ pi nd On nd B meerqency 
Fleet Corp.—President Eugene G. Grace in a circular - letter 
to the stockholders dated May 5 says: 

The litigation between Bethlehem Shipbuilding Corp Ltd., and tl 
U. 8. Shipping Board Emergency Fleet Corp. recently announces din the 
public press wa not dis issed in the annual re port for 1924. or at our las 
annual meeting. because, although Bethlehem’'s suit against the Emergency 
Fleet Corp. was instituted nearly a vear ago. it is on recently that the 
institution of the Government's countersuit has placed the management 
in a position to inform the stockholders rewarding the litigation 

The litigation grows out of the ontracts for the construction of ships 
entered into between Bethichen d the Emergency Fleet Corp. during the 
war The real question involved is whether Bethlehem shall be paid in 
accordance with the terms of its contracts or whether the contracts are to 
be disregarded and a lower basis of con pensation substituted 

The corporation through its subsidiaries did an enormous amount of war 
work All its claims for this work have either been paid in full or satis- 
factorily adjusted without litigation, excepting only the claim against the 
Emergency Fleet Corp 

In addition to its war program for naval vessels, Bethlehem built for the 
Emergency Fleet Corp. 138 ships of varying and intricate design of about 
1,100,000 deadweivht tons in the aggrevate, at a total cost of about $260 
000 ,000 86 of these ships were constructed under a form of contract gen 
erally called the “cost plus a fixed fee p us a percentage of savines"’ form 
These contracts provided that Bethlehem should receive for each ship its 
actual cost plus a fixed fee (in no case creater, in some cases less. than 10 


of the estimated cost specified in the contract) plus a part 
of the saving in actual cost below the estimated cost 

After its building program was completed Bethlehem pressed for the 
ment of the balance due under its contracts The Emergency 
did not deny that some payme: t was due, but disputed the 
final re-audit, which was completed about Sept. 1 1922 
puted balance of $3,267,825 was due to Bethlehem 
disputed items. These disputed items were then referred by the Emergency 
Fleet Corp. to one of its own sp ‘cial counsel, William Marshall Bullitt 
former Solicitor-General of the United States. who, after numerous hearings 
and an extensive investigation, found the amount of the unpaid balance due 
Bethlehem to be about $5,500,000 

In order to reach a prompt settlement, 
the Bullitt award, although considerably 
to be due. 

The Emergency Fleet Corp., however, repudiated the Bullitt award 
and supnressed his report Then, in May 1923. for the first time it ad- 
vanced the contention that the cost p!us savings form of contract was invalid, 
that Bethiehem's compensation earned under its contracts was excessive 
and that Bethlehem had been overpaid several! million dollars 

This cost plus a percentage of savings form of Sopirnet of which the 
Government now comp'ains is one under which a very large amount of war 
work was done by various contractors, not only for the F ject Corporation 
but for various Government departments The purpose of this form of 
contract was to create an incentive on the part of the contractor to keep 
costs as low as possible, the form of contract providing for compensating 
the contractor on the basis of cost plus a percentage thereon or plus a fixed 
fee having become unpopular While Bethlehem favored the cost plus a 

arcentage of savings form of contract, it did not insist upon it It was the 

orm preferred by the Emergency Fleet Corp 

The Emergency Fleet Corp. now seeks to deprive Bethlehem of its share 
of the savings it accomp'ished In otherwords, the Emergency Fleet Corp 
seeks to penalize Bethlehem for having been successful in keeping down 
costs—the very thing which the particular form of contract was designed 
to accomplish 

In the hope of bolstering up its claim that the contracts are invalid, the 
Fleet Corp. finally added another charge of invalidit’, based upon the 
alleged dual position held by Mr. Schwab during about seven months of 
1918 when he was Director-General of the Fleet Corp 

This is an unworthy and wholly unsupported charge as a mere statement 
of the facts will show. 

Mr. Schwab accepted the position of Director-General of the Emergency 
Fleet Corp. very much against his will and against the wishes of his business 
associates, only upon the urgent insistence of President Wilson and the 
Shipping Board that a great national emergency called for a sactifice on 
his part. All risk of embarrassment due to his connection with Bethlehem 
was removed by an arrangement which he made with President Wilson and 
the Shipping Board that he would take no part in the contractual relations 


usually one-half 


pay- 
Fleet Corp 
amount Its 
found that an undis- 
exclusive of certain 


Bethlehem was willing to accept 
less than the amount it believed 
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between the » Bet sthlehem companies and the Emergency Fleet Corp. That 
arrangement was reduced to writing and confirmed by resolution of the 
board of trustees of the Emergency Fleet Corp. and was sedulously observed 
by Mr. Schwab. 

The Shipping Board does not charge that Mr. Schwab failed to carry out 
his arrangement to take no part in the contractual relations between the 
Emergency Fleet Corp. and Bethlehem It admits that he did so, and 
charges that therein he was derelict in his duty. the claim being that the 
moment Mr. Schwab became Director-General of the Fleet Corp. it became 
his duty to take affirmative measures to force Bethlehem to revise its con- 


tracts, practically all of which had been made.before Mr. Schwab became 
Director-General] The mere statement of this claim would seem suffi- 
cient to refute it 

It should be added that at the time Mr. Schwab ceased to be Director- 


Genera! Bethlehem’'s shipbuilding program had not progressed sufficiently 


far to enable any one to estimate what its profits would be 
In view of the undisputed facts above summarized and of the confident 
advice of its counsel. Bethlehem does not fear the outcome of this litigation, 


It should be added that no part of Bethlehem’s claim of over $9.000.000 
for which it suing the Emergency Fleet Corp. has been included in its 
proftis or taken up as an assets on its books See also V.120.p. 2405. 2151. 

An extension of 30 days has been granted by Judge Thompson in the 
U. 8S. District Court at Philadelphia to Bethlehem Steel Corp. and its 
subsidiaries for filing of their answers to the Government suit for the 
return of overpayment on cost plus ship construction contracts.)}—V. 
120, p. 2405, 2151 


3rier Hill Steel Co. 


is 


] ) 


alved 


A certificate has been filed at Springfield, Il)., dissolving the company. 
The properties were acquired by the Youngstown Sheet & Tube Co. early 
in 1923.—V. 116, p. 2518. 

Briges Mfg. Co.—Arauires New Plant—Earnina 

The company has acquired the plant of the American Auto Trimming 
Co. on Meldrum Ave Jetroit, for cash The plant has 500,000 sq. ft. 
of floor space This acquisition is in line with the company’s plan for 
expansion of plant facilities in order to take care of its rapidly increasing 
business The company also recently purchased the Waterloo Ave. plant 
Detroit, of the Timken-Detroit Axle Co 

Earnings for the quarter ended March 31 1925 were $2,388,816 after 
depreciation, Federal taxes. and all other charges President W.O Briggs, 

nnounces that changes in factory and equipment incidental to handling 
new lines of motor bodies are pr actically completed and that all plants 
are now working at top capacity on day and night shifts V.120, p. 1751. 


British American Nickel Corp., Ltd.—Sale.— 





4 $5.909 000 bid was again offered May 7 for the assets of the company 
when the property. in course of liquidation, was put up for sale The offer, 
vhich was taken under consideration. was made by the lezal firm of Saun- 
der Kingsmill & Co... acting fora ient When the property was offered 
in March last a hid of $5.0990.000 was received and refused The present 
pid is been accepted by Chartes Garrow, K.C Master of the Supreme 
Court of Ontario V. 120 p 1589, 1093 

Rush Terminal Co.—Li:tina 

The New Vork Stock Exchange has authorized the listing of $6.892.600 

uth. $25.000 000) 7 Cumulative Debenture stock. par $100 per share, 
pon official noti of issuance change. share for share, for outstanding 
Com ) stock, par §& O90 per tnt aod of 137 852 shares of its Cor non 
i without par value ith 50.090 shares ipon official notice of 
I i c is a Stock divictle 1 of 209 on 7 Cumulative Debenture stock, 
Compur V 120. p ZzO1S V 120, p 9403. 2152 
Butler Hall, New York City.—Permanent Bonds Ready.— 
W. Straus & Co. announce that permanent 6% First Mtge. Serial 
Coupon Gold bonds are now ready to exchange for interim certificates out- 
standing See offering in V. 120, p. 586 
Califernia Packine Cerp. tnnvual Report 
Feh, 28 Feh. 29 Feh. 28 Feh. 28 
yerr I dine 1494 a 19 oA 10292 OR 142] >. 
*Profits $5.630.519 $4.479.221 $5.172.879 $2,598.958 
Income from i estments 519.960 R10.129 995.504 loss358.367 

Net profit $4.150.479 $5.319.350 $6.168.283 $2.2140.591 
Common dividend » QI) PAR 9 §20.248 2 §30.248 2 820.948 

Balance surplus + ) } $? 489.102 $3 .338 135 def8589 657 

* After charges and taxes V. 118, p. 3201. 

Bristol Mfe., Corp., New Bedford.—EFrira Dividend. 

The directors h dectored 1 extra divide d of © per share, in addition 
to the usuol quart chest dividend of § per shere, both payable June 1 to 
holders of record May 11 Like amounts were paid in March last V.119, 
p. 2535 

Caracas Sugar Co.—Rfigil CapitalR eadjustment Plan. 

The stockholders of record April 27 have been given the richt to subscribe 
on or before May 27 for 20.000 shares of new 7 Preferred stock and 50,900 
shares of new Common stock The new stock is offered for subscription 
in blocks of 1 share of Preferred and 2% shares of Common stock (20,000 
blocks), at the rate of $125 per block The proceeds of this issue will 
he used to reduce the indebtedness of the company, held almost entirely 
by E. F. and R. W Atkins 

There are now outstandine 50.000 shares of eapital stock 20.000 blocks 
of the new stock being available for subscription, each stockholder is entitled 
to subseribe for 2-Sths of a block for each share held by him Payment 
must be made. together with subscriptions. at the American Trust Co., 
50 State St., Boston, Mass., or to the Secretary of the company, Dr. Carlos 
Lazo, Edificio Gomez Mena, Pi y Margall y Aguiar, Havana, Cuba 

An agreement has been entered into by the company with Edwin F. 
Atkins and Robert W. Atkins, whereby the latter have underwritten the 
sale of the entire issue of the new Preferred and Common stock, upon the 


same terms as those which have been extended to the stockholders 

letter to the stockholders, dated April 25, in connection 
with the capital reorganization and issue of new Preferred 
and Common stock, 


says in part: 
The following action was taken by the stockholders at an adjourned 
special general meeting held Feb. 19 1925 


1) The par value of the Common stock was reduced from $50 per share 
to $10 per share (shares of the prese nt outstanding capital stock, par $50, 
to be exchanged for new Common stock of $10 par value share for share) 

”) The authorized amount of Common stock (as reduced to $10 par value 
per share) was increased from 100,000 to 300.000 shares 

%) An issue of 20,000 shares of 7°% preferred stock ($100 per share) was 
authorized 

i The directors were authorized to offer for subscription the 20,000 
shares of Preferred stock. together with 50.000 shares of Common stock, 
in blocks of 1 share of Preferred and shares of Common, at not less 
than $125 per block 

The Preferred stock will be entitled to divs. at the rate of 7% per annum, 
cumulative after Jan. 1 1926. said divs. to accrue from March 1 1925. 
The Preferred stock may be redeemed in whole or in part on any div. 
date at 110 and divs An annual sinking fund of 20% of the company’s 


net earnings is to be set aside for the purchase or redemption of the Preferred 
stock The holders of this stock shal! be entitled to 10 votes for each share 
of such stock held by them: the holders of Common stock shall be entitled 
to one vote for each share of such stock held by them On dissolution the 
holders of the Preferred stock shall be entitled to 110 and divs., plus 6‘ 


int. on accum. divs. Compare V. 119, p. 2884. 

Columbian Carbon Co.—Earns. 3 Mos. End. Mar. 31.— 
Three Months Ended March 31 19025 19024 1923. 
Gross income $1,787,097 $1,947,773 $2,243,909 
Operating expenses and charges 733,415 711,593 824,901 
Depreciation and depletion 413,264 440,119 285,132 
Reserve for Federal taxes. 80.000 100,000 140,000 

Adjustments prior years ‘ 23 O78 
Dividends ($1 per share a ‘ 402,122 402,081 42, 131 
Balance, surplus $1 35,217 £293 .979 $59] 745 


—V. 120, 1448 


p 
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Coty, Inc. (Del.).—Jnitial Dividend.— 


The directors have declared a dividend of $1 90 a share on the outstanding 
capital stock (of no par value). payable June 30 to holders of record June 20. 
This dividend is on account of the first two quarters of this year and places 
the stock on a $3 80 a share yearly basis. The directors announced that 
hereafter dividends would be paid quarterly. See also V. 120, p. 1590, 1752. 


Commercial Credit Co. (Baltimore).— Annual Report.— 


Annual Summary of Consolidated Operations and Earnings Applicable to the 
Capital Stock of Commercial Credit Co 
+ 


1924 192 1922. 1921. 
: x $ $ 
Gross receivables purch_162.789.744 170.3814.600 111.826.475 79.347.241 
Avge. cash employed_ 57.266.091 58,.858.572 28,120,842 16,886,287 
Net earns. for int. ches. 

prior to Federal taxes. 2.994.187 3.668.539 2.513.169 1.331.125 
Int. and discount charges 839.124 1,203,213 766,138 056,744 
Net inc. on capital stock, 

(after Federal taxes 1,999,148 2.301.524 1,581,117 654.001 
Divs. on Pref. stock - = 591 .667 450,000 285,398 179,892 
Net inc. on Com. shares 

(after Federal taxes) 1.407.481 1.851.520 1.295.719 474,109 


Consolidated Balance Sheet of Company and Subsidiaries as of Dec. 31 1924. 





A*seis— _ $ Liahilities s 
Furniture and fixtures... -- 7 ref. stock, affiliated cos 2.250.000 
EE Ae eee 13.391 ,47 ‘referred stock 4.000 000 
Open accounts, notes, accep referred stock, Class “B" 4 006 000 

tances. &c___. x13.576.43. | Common sto k (no Dar 4.000.000 
Motor lien retail time sales Coll. Trust notes payable 29.741 000 

a ra y37,622.165 Notes payable, secured 2 999.900 
Sundry accounts and notes ; Noies payable, unsecured 10.172,.000 


receivable 574.370) Accounts puyable . 493 509 
Repossessed cars 416 112] Accrued taxes 25.286 
Invest. of Comm. Credit Corp., Res. for Fed. income taxes 202.300 

N. Y. (N.Y. State bond 1.900 Contingent reserve 2? 589.599 
Deferred charges. 535,827! Deferred int. and charges 2.563.102 

Surplus ana undivided profits. 3,890,694 

Total 66.117.389 Total 66.117.389 

Nolte Contingent liability on guaranteed motor lien retail time sales 


notes. $1 000,000 

x Of this amount only $223.031 were over 60 days past due. y Of this 
figure only $224.896 according to original terms were over 60 days past due. 
z Cost $679 8145 


Federal Motor Truck Co.—Production, &c.— 

An authoritative statement says: ‘‘The company produced approximately 
1,600 trucks during the first quarter of 1925, or at the rate of 6.000 for the 
year. Profits‘on this volume were at the annual rate of $1.300.000, which is 
65% on the capitalization of the company. In 1919, which year marked the 
high point of sales and profits in the motor industry, the company produced 
4,228 trucks and reported a profit of $1,281 .000 before taxes. Last year the 
company earned $684.670 before taxeson output of 4,216 trucks. Compared 
with the first quarter of 1924, the results for 1925 show a gain of 45% in 
dollar value of sales; a gain of 90% in number of units produced and an 
increase of over 100% in profits."-—V. 120, p. 1210. 








Fisk Rubber Co.—Earnings.— 

Siz Months Ended April 30— 1925. 1924. 
Diesaarsnaige ab. 2 er _.$29.675.000 $23,200,000 
Operating profit after depreciation.______.______- $2.800.000 $1,453,923 
Interest and Federal taxes___.________ Se ae 815.000 699.163 

ee en eee oa eee $1,985,000 $754,760 


—V. 120, p. 2016, 458. 


Fruit Growers’ Express Co.— Equip. Trusts Sold.—First 
National Bank; National City Co.; Clark, Dodge & Co.; 
Harrison, Smith & Co. and Freeman & Co. have sold at 
prices to net from 4.10% to 4.85% according to maturity 
$1,800,000 414°% Gold Certificates, Series “F’’ issued under 
the Philadelphia plan. 

Dated May 15 1925: due $120,000 each May 15 1926 to May 15 1940. both 


incl Dividends payable M. & N. at First National Bank, New York, 
trustee. Denom. $1,000. c¢*. 


Data From Letter of H. B. Spencer, President of the Company. 

Company Incorporated in Delaware Mar. 18 1920 to furnish refrigerator 
ears to railroads and shippers east of the Mississippi River for the transporta- 
tion of fruits. vegetables and other perishable commodities Company owns 
adequate car shops for the building and repair of its cars and has established 
new and improved icing facilities at numerous p'aces in the territory which 


it serves As of May 15 1925 company will have 17.899 cars in operation. 
Control The following railroads contro! the Co. through ownership of the 
entire capital stock: Atlantic Coast Line RR.: Baltimore & Ohio RR.: Cen- 


tral of Georgia Ry.: Chicago & Fastern Illinois Ry 


Florida Fast Coast Ry.; 
Louisville & Nashville RR : Mobile & Ohio RR 


Nashville, Chattanooga & 





Unused credit lines on Dec. 31 1924. with depository banksinthe U.S Rt , Louis Ry.: Norfolk & Western Ry New York. New Haven & Hartford 
$22 362 500 and in Canada $2,103,700 for Canadian business. — V. 120, | BR.: Pennsvivania: RR.: Richmond, Fredericksburg & Potomac RR.; 
p. 90. Seaboard Air Line Ry.: Southern Ry. Svstem 

Security —These certificates are to be issued to provide for the cost of 

Conley Tin Foil Co. $2.50 Linu'd atin q Dividend rebuilding and modernizing 1.500 forty-foot steel underframe refrigerator 

The company hes declsred a liquideting dividend of $2.50 per shore cars which the company has acquired from its proprietary railroads and is 
pavable May 15 The previous liquidating dividend was $14, prid Feb. 15. | rebuilding in its ow n shops Phe total cost of the cars after they have been 

Thecompiny is reported to have cor pleted detoils of the sile of certain } completed will be approximately $2. 800 000 of whic h amount the company 

roperties to Lehmaier, Schwartz & Co. and proceeds have been received | has paid about $1,000,000 in cash or about 36% of the total cost of this 
Piquid tion of other assets not included in this s:le has virtually heen equipment If the company were to contract for similar cars in the open 
completed and the proceeds thereof in lorge purt collected No available } market the cost t lay would be more than $1.200 ono ~ 
assets remain on which reclizition moa be made, exce pt a sn I} amount | Earn ngs Net earnings for 1924 avilable for interest charges hefore Fed- 
of accounts receivable, it is st«.ted After deducting the Mav 15 dividend | eral Taxes but after providing for maintenance and depreciation of the 
and expenses of liquidution, the small biulince remaining will be held for equipment were more than 2% times the annual requirements of maturing 
geome months to cover Federil tix settlement nd necessiury lezal con- seh tt in tallments rg co equipment trust certificates e the : ngs td 
ingencies and wil hen be puid to stockholders in a fi: auke iag including this issue n addition to this issue, Company has outstanding 
oo us Sint A gg - ockholders in a final liquidati | $11,018,677 certificates secured by title to 10,855 cars.—V. 118, p. 2830 

Corsolidated Tevtile Carn.— I istinan | Gereral Electric Cr.— Stock Increase Appronved. 

The Committee on Securities of Baltimore Stock Exchange has authorized The stockholders on Mav 12 inercased the authorized 6% Cumul. Spectal 
the listing of 183.334 shares additional Common stock with authority | sto pur $10. from $35.00 000 to $99,000 000 This will leave approxti- 
to add 152.449 shares upon official notice that thev have been sold and mately $28 209.000 of th § SLOCK u aig “1 It is the purpose of the come 
issued, or exchanged for mortgage or debenture bonds ¥. 120, p. 2273, | Ba®y the 6 a ds “tage e De ges for the payment of 5% annual 
2153. stock dividends on the Common stock. 

, i . v - 

Continental Rakinre Ce rr, Phie ted hoa? fi port oO} of uril Corp 

Chairman George G. Barber announces that the cornoration has con More than 22.009 employees of the General Electric Co. hold bonds fn 
tracted for the acquisition of the Spokane Bakery Co. of Spokane, Wash the G. E. Emplovees Securities Corp., according to the second annual 
and the Perfection Bread Co. of Sacramento. Calif report of the organization The corporation bas been in existence two years 

The Spokane company was founded 1907 by David Ackerman, its | @20d the average holding of bonds is now $556 : . — 
present President It supplies a territorial radius of 150 miles with bread. The securities owned by the corporat.on, and from which its principal 
rolls and cake Mr. Ackerman will continue as President of the Spokane | income is derived, include notes, bonds, and Preferred and Common stocks 

jakery Co The Perf on company was founded in 1914 by J. 8. Goldie, | Of pub‘ic utility companies, and stocks of the Gene ral Electric and asso- 
who will remain with that comnan is Presid t . | cinted companies } The bonds bear interest at 6%. and the General Electric 

The Continental Baking Corporation | contracted for the purchase } Co pavs an additional 2% to oritinal bondholde rs as long as they remain 
of the Log Cabin Baking Co. of Portland. Ore and the Washington in the emp'ov of the company The maximum vearly subscription is $500, 
Bakeries Corp. of Seattle, Wash | 4. Schoenten will be President of the | 4nd in iddition bond ire used for supplementary compensation and prize 
Log Cabin Baking Co G. W. Skinner is President of the Washington awards V. 120, p. 2017. 

? ries Corporatio { 152 
Bakeri orp : I \ 20. p. 2153 | Cc; salt Weta, SC Beettnts te tan s mincetadtibie, 

Crescert Pine Lire €- rrevinent., & It was announced on May 12 that the company has acquired the Chicago 

L. E. Lockwood, formerly Vice-President. has been elected President Poster Advertising Co., Chicago, I It will be merged with the General 
succeeding Charl: Schumaker nd ¢ T. Vandergrift has been elected comp s Chicago branch V. 120. p. 2275 
Vice-President Mr. Vandergrift also succeeds Mr. Schumaker as a a » > ; 
director.—V. 120. p. 9 | General Refractories Co.—Harnings. 

. . : Three Months Ended March 31 1925 1924. 
Cudohyv Peckires Coa, | Net after expenses $551.786 $143,613 
The New York Sto Exchance has authorized the listing of $21,249,500 | Interest, taxe &c 145.281 140,468 

(authorized, $26,449,500) Co on stock, par $100 \ 120. p. 2406 | Depreciation and depletion 59 627 86,726 

; , _ | Dividend 112,500 224,550 

(W. LL.) Douglas Shee Co., Brockton, Mass.—-7'o a ae ae aed 

Char (je P oni ? ‘ P ‘ ed Sfacl Surplu -- $234,575 def$8 ,133 
é ] i fs V. 120, p. 1754 

The stockholders will vote June 4 on amending the agreement of assocla- “e : . ’ 
tion and articles of organization with respect to the Preferred stock Ginter C€ O., Boston. Gro Sale 

The articles to be veted upon would change the Preferred from non- 1925 {pril 1924 Increase.'1925 4 Afos 1924 Increase. 
cumulative to cumulative stock sinking fund weuld be provided and $1.125.910 $1.031.120 $94,790 | $4,537,531 $1,191,379 $343 .202 
dividends would be paid quarterly instead cof semi-annually. Also the V. 120, p. 2275, 2017 
Preferred steck would lese veting power 


e 


The company has outstanding $4.800,000 of Preferred and $1,540,000 of 
Common stock. The Common shares held by the management and 
associates.—-V. 120, p. 588 


Dunlop Tire & Rubber Co. of America. 
Certain Ist Mtge. and Collat. Trust S. F. 7% 
“A.”’ dated Dec. 1 1922, agvrewating 110.000 


are 


Rd . Calle d. 


Conv. Gold bonds, Series 
have been called for paymen* 


June |] at 105 and int., at the offices of Lee, Higginson & Co., 43 Exchange 
Place, N ", City, or at 44 State St., Boston, Mass., or at 209 So. La Salle 
8t., Chicago, Ill 


The right to convert into stock the bonds designated for redemption will 


expire at the close of businessonthe 1]thday preceding June 1 1925 unless 
written notice of election to convert shell have been given to the trustee 
and the bonds referred to in the notice of election shall have been deposited 


with the trustee for such conversion in accordance with the provisions of 
the Ist Mtge. and Deed of Trust, at least 10 days prior to June | V. 120 
p. 709, 336 
Eastman Kodek Co. Friv1 
An extra dividend of 75 cents a sh 
stock in addition to the regular qu 
July 1 to holders of record June 1 


Dividend of 75 Cent 

has been declared on the Common 

rterly dividend of $1 25, both payable 
Extras of like amount were paid on 


re 


the Common stock in the previous five quarters V. 120, p. 2016 
(T.) Eaton Co., Ltd.— Acai «tion 
See Goodwin's Limited below V. 120, p. 1586 


Equitable Radio Corporation. Exchange of Ce rlificale a. 


The Chatham-Phenix National Bank & Trust Co. has been appointed 


transfer agent for the ‘corporation and it is now exchanging voting trust 
certificates for stock certificates V. 120, p. 1465. 
Fairbanks Co.—/Huarnings (Quarters Ended March 31. 
1925 1924 1923 

Gross profit . $355,177 $333,008 | 
Profit after expenses, &c ‘ 131,329 81,157 loss$84,.358 
Interest, depreciation, &c 80.214 98.279 124,102 

BtébabesesHe ‘ $51,115 1loss$17,122 loss$208,460 


Net profit 
—v. bo, p. 1591. 





Globe Automatic Sprinkler Co.-—Contract 

The company has secured a contract to equip the J.C. Penney Co. build- 
ing at 34th St. & 9th Ave., New York, with automatic sprinklers. This is 
an 1S story building now in course of construction, half of which will be used 
by the Penney organization V.120. p. 1591. 


Goodwin’s Limited.— Sale to T. Eaton Co., Ltd. -Secre- 
tarv C. H. McLean, in a recent letter to the sharcholders, said 
in substance: 


The shareholders on April 2 ratified the action of the directors in selling the 
entire undertaking a going concern to the T. Eaton Co., Ltd The deed 
of sale has now been executed and the transfer made, and we are now ina 
| position to m ike a distribution to the sharcholders 
| In ae to assu the mortgages on the company’s properties 
amounting to $1,681,750, the net cash payment by the purchasers amounted 
to $3,609,525 After providing for the payment at par of $1.959.000 out- 
standing 7 Pr remains a balance of $1,650,525 The 
total expenses incidental to the winding up of the business, including legal 
fees s, pension adjustments, etc., amount to $18,912 The remain- 
ing balance, ther of $1.631,613 is equivalent to $72 50 per share on the 
outstanding $2.250.500 of Common stock 





as 


idition 


ference stock there 


lari 


fore 


| It will be necessary for the stockholders to deliver their certificates for 
| Preferred and Common shares, endorsed in blank, to the Montreal Securities 
| Corp Ltd transfer agents, 812 Dominion Express Bidg Montreal. 
| Upon receipt of certificates, payment will be made at $100 per share for the 
| Preferred and &72 50 per share for the Common In the case of shareholders 
| in the United Kingdom, it is suggested that stock certificates, endorsed in 
blan} with the endorsation guaranteed either by a Bank or Stock 
Exchange firm, be forwarded to the Bank of Montreal, London, Eng., who 
will accept delivery of same and pay the equivalent of $100 (Montreal 
Funds) per share for the Preferred and $72 50 (Montreal Funds) for the 


Common V. 120, p. S84 


| Great Atlantic & Pacific Tea Co. Dividend Increased. 
A quarterly dividend of $1 25 per share has been declared on the out- 
standing 250,000 shares of Common stock of no par value, payable June 15 
to holders of record June 10 Quarterly distributions of $1 per share were 
made on the Common stock from June 1924 to March 1925, incl 
The recular quarterly dividend of 1%% on the Pref. stock 
declared 5 


has been 


payable June 1 to holders of record May 15 








2556 THe 








Years Ended Feb. 28 '22. Feb. 28 '23. Feb. 29 '24. Feb. 28 '25 
Sales $202 433 5513216 ,940,873$302 S88 3698352 093 342 
‘Total earnings $15,053,405 
Depreciation, $1.888,078; Federal taxes, $1 601 000; total 3,489,075 
teserve for king fund $122 .554 Employees bonus, 

$379.570: Prem. on N. J. Co. Pref. stock, $134,145; total 646 299 
Dividends PEPE as anal a re 1,905,963 

Balar surplu $9,012,065 

(% ) Rta ce Sheet 
) yw) 
“4 f ed tocr 2,900 OOO é 
( omiw f 

4 ‘ + (nw f } 
vie t 24 
Ay 197 .O8 

if Ww) al 
0) ' 

y Co mn vet thorized i outstanding 0.000 shares of no 
par va ‘ ’ ae re 

Grennan Bakeries, In« ; Closely A 
the Py B ( 

See Purity Bakeries Corp. below V. 120, p. 1587 

Griffin Wheel Co. To Retire Prefe d st 

The stockholders have voted to retire the outstanding 6% Cum. Pref 
Stock at 115 and divs. as of Aug. 1 1925 The company is a subsidiary of 
American Steel Foundries V. 120, p. 1096 

Habirshaw Electric Cable Co. -Su/: 

John 8. Worley and John B. Johnston, receivers, will sell the entire prop 
erties of the Habirshaw Electric Cable Co., Inc and the Bare Wire Co 
Inc. at the Court House at Whate Plains on June 5 

The receivers will also sell the property of the Electric Cable Co. on 
June 3 at the company’s office, Bridgeport Conn V. 120, p. 2154 

Harbison-Walker Refractories Co. —L ng 

The New York Stock Exchange has uthorized the listing on or after 
May 19, of $9,000,000 additional Cormamon stock, par $100 each, on official 
notice of suance, as , 1-43%% stock dividend, payable May 19 to holders 
of record April 30, making the total amount of Common stoc the fi 
of which is applied for, $36,000,000 \ 0, p. 215 

Hartman Corp. ! \ 

The corporation has ops ied its new store b Iti in th Loop District 
Chicago The buildi Zz comprises 12 floors r company now operate ‘ 
retail stores throuchout the United Stats Vot hich are located in Chi ) 
and a il! order division, selling by mail throughout the intr 

At present the company oc ipies over 1.500.000 sq. ft. of floor sp 
operates over ) trucks and has about 2,000 employ many of whorn h ‘ 
been in the service as long as 35 years The corporation's shares are held 
by over 2,400 stockholders, among whom are many of its employees Capi 
tal and surplus h sve grown so that they now amount to $22,000,000 \ 
120, p. 1887 

Holly Sugar Corp. Annual Re nel. Subsidia 

Years Ended March 31 1924-25 1923-24 1922-23 1921-22 
Operating profit $1,709,564 $2,137,564 $774,028 loss$620,.608 
Depreciation 507 406 180.609 178 11s 312,038 
Interest, &c 201,137 500,028 245,199 253,799 
Losses on agric. oper. dc 498 AMD IS O67 110,168 
Federal taxes 70,000 
Min. int. in losses of sub Cr.51,716 

Net profit for year $342,531 $972 .270 $50,71 1lloss! .244,988 
Previous surp|us 6.059.710 r, B 325 1,199,618 2,164,806 
Miscellaneous credits al27,348 he HOO 3,279,799 

Total $6,529,589 $6,302,098 $4,250,328 $4,199,618 
Reserve for contingencies 275.000 
Divs. on 7% Pref. stock 231,000 173,250 
Def. cum. divs. Aug. } 

1921 to Aug. 1 1022 6231 ,000 
Fed’! taxes paid for pre 

vious years 69.139 

Surp. for Com. stock _ ¢c$6.067.539 $6,059,710 $3,975,328 $4,199,618 

a Including $105,448 over accrued for beets 1923 crop, and $22,000 
refund Federal taxet b Aug. 11921 to Au 1 1922 c Subject to deferred 
cumulative dividends on Preferred stock of $288,750 V. 120, p. 1754, 710 

Hotchkiss Redwood Co. B Denn VW 
& Cy - | re ‘ POO) a 1 OOO O80 
Ist lose WO rf 1 Bo . 

Hotchkiss Redwood ¢ Ist Mt 6° Serial Bonds due July 1 1926 to 
1933, inclusive, are ca led for payment as of July 1 1925, at 101! ind 
int., and wil! be pted on a 4% discount basis in payment for the above 
bonds Subscriptions effected in this manner will be giv preferential 
consideration 

Dated May 1 1925: due May 1 1935 Principal and int M. & N 
payable at Wells fargo Bank & Union Trust Co., trustee, San Francisco 
Red. at 101% on y int. date. Denom. $1,000. Application has been 
made to the Superintendent of Banks to certify these bonds as a legal 
investment for payings Banks in California Exempt from personal 
property tax in California. Federal normal income tax up to 2‘ to be 


paid by the company. 








Security Bonds will be ® first (closed) mortgage on 19,530 acres of timber 
land in Del Norte County, Calif., having an estimated stand of 1,450,602.- 
920 feet of merchantable timber, of which 1,162,178,632 feet is redwood 

Timber lies in one compact body extending along the Coast from the 
mouth of the Klamath River north to within 15 miles of Crescent City. 
It is traversed by the State Highway, and is accessible for cutting by use 
of the Del Norte South . with which a traffic agreement will be 
sxecuted and d po sited trustee. Ilobbs, Wall & Company will 
execute a contract giving the company wharfaee rights at Crescent Cit 

Valuation Estimating value of timber at $3 per 1.000 ft. for redwood 
and $1 per 1,000 ft. for other timber gives total value of $3.774.000 First 
mortgage bond issue of $1,000,000 is less than 30°% of conservative present 
value of the propert 

Sinking Fund Company convenants to pay a sinking fund charge of 
$2 per 1,000 feet on timber cut, should it operate the property \s 
averaze indebtedness is only 70c per | 000 feet this will retire bonds approxi- 
mately three times as fast as timber is removed 

Ownership Majority ownership is in the hands of W. J. Hotchkis 
Other ownerships include individuals of large financial resources V 109, 

1083 

Hudson Motor Car Ce Outp 

‘The company produced 23.700 Hudson and Essex ears in Apri!, compared 
with 18,500 in March and 15,427 in April, 1924 V. 120, p. 2018, 1467 

Hudson Navigation Co.—Reor zalio Plan. \ plan 
of reorganization has been pr pared and is pro mulg ated by 
Frederic J. Fuller, William B. Cardozo and Frank P. 
MeCarthy, reorganization managers The plan, adopted 


and approved | the following committees, provides for 
outstanding hana issues. The outstanding stock is not 
vided for and under the terms of the plan would 
worthless. 


the 
pro- 


be 


(a) Committees representing holders of Consol. Mtge. 5° bonds of New 
Jersey Steamboat Co., due March 1 1921, of which Wm. B. Cardozo 
is chairman. (b) Committee representing noses of 6% Gold Mtge. 


bonds of Hudson Navigation Co. 
is chairman. 
Fund Coll. 

of which Ruel W 


due Feb. 1 193 


of which Thomas Vail 


(c) Committee representing holders sof 20-Year 5% Sinking 
Trust = bonds of Hudson Navigation Co. 
Poor is chairman 


due Jan. 1 1923 


THRON It 








LE 


120). 


Depositaries.—(1) For Consol. Mtge. 5% bonds of New Jersey Steamboat 
Co. due March 1 1921 The Farmers’ Loan & Trust Co., 22 William 8St., 
New York. 2) For 6% Gold Mtge. bonds of Hudson Navigation Co. due 
Feb. 1 1938, the National Commercial Bank & Trust Co., 60 State St.. 
Albany, N. Y. 3) For 20-Year 5% Sinking Fund Coll. Trust Gold 
bonds of Hudson Navigation Co. due Jan. 1 1923, Equitable Trust Co. of 
New York, 37 Wall St... New York, N. Y 


An ert hs statement to the pl: in says in substance: 



































Company has been in etna since Feb. 17 1921, originally begun 
under a creditors’ bill filed in the U. S District Court for the Southern 
District of New York on Feb. 16 1921 Subsequently, on March 1921, 
Farmers Loan & Trust Co 1s trustee under New Jersey Steamboat 
mortgage, filed its bill of complaint to foreclose that mortgage and the 
r receivership was extended to such foreclosure cause on June 17 1921. 

ibseauently on Nov 1 1921 the National Commercial tank & Trust 

0 Alb y. as truste under the Hudson Navigation mortgage. filed 
it bill of con p! tint to foreclose that nortgeage and the re ceivership was 
extended to that foreclosure cause on Nov. 28 1921 

It is the belief of the reorganization managers that with proper manage- 
ment and development of the latent earning power of the Hudson Nav igation 
Co. property and the exercise of practicable economies by the new company 
hat property can be made to show an average annual net earning of at 
least $300,000 available for interest and dividends 

Conditions of Participation Holders of certificates of deposit who shall 
become parties to this pian may at any time present their certificates of 
deposit to the dep sitary under the dey it agree ' under which such 
certificates of deposit were issued respectively to be stamped as assenting 
tr th plan, and by the acceptance of any certificate of deposit so stamped 
hall be deemed to have assented to this plan and, unless the plan be 
ib le ed to have no richts other than such as are creat d or recognized 

1 and by this plan 

Holders of New Jerse Steamboat 45s not heretofore dep sited under the 
dep t agreement of Jan. 24 1921 may become entitled to the benefit 
of this plan by depositing. on or before June 15 1925, or such later date 
is the reorganization managers may determine, with Farmers’ Loan & 
Trust Co., their bonds with the coupons maturing March |] 1921 attached. 

Holders of Hudson Navigation 6s not heretofore deposited under the 
deposit agreement of March 9 1921 may become entitled to the benefit 
of this plan and agreement by depositing on or before June 15 1925, or 
such later date as the reorganization managers may determine with 
National Commercial Bank & Trust Co. Albany their bonds with the 
( pons maturi Aug. 1 1921 and subsequent coupons attac hed. 

Holders of Hudson Navigation Collateral 5s not heretofore deposited 
inder the deposit agreement eof Nov 1 1°21 mav become entitled to the 
henefit of this plan by depositing on or before June 15 1925 or such later 
iate as the reorganization managers mav determine, with Equitable Trust 
(' depositar their bonds with the coupons maturing July 1921, and 
SsuD rent coupon ittached 

Digest of Reorganization Plan Dated April 28 1925. 

\ Comnar It is conte nplated that the rs ranization will be 
effected rough a new corporation or rporations to be organized under 
the laws of such State and with such nowers as the r reanization managers 
shall determine 

It is further contemplated that the Jersr Steamboat morteage 
and the Hudson Navigation mortgage w Bo ne ind that: all pr yperty 
assets and funds covered bv these mo es or otherwise except such 
funds as shal! he used for other irposes of th reorganization, will be 
ultimately vested in the new companys 

Securities to be Issued by the New Company. 

New 6 Mortgage. It is intended that this mortgage (called the 
new real estate first mortgage) shall be a lien solely upon the property 
vested in the new company represented by Pier 32 and its appurtenances 
but shall be the first lien thereon The bonds to be secured by this mort- 
gage are to be limited to an authorized ue of not exceeding $750,000. 
Interest payable semi-annually and lle will mature ten ears after 
their dat Moorteage will provide for a sinking fund of $25,000 per 
unnum, which sinking fund will eperate annually and will be applied to 
the purchase of the bonds at public or privat sale at such prices as are 
provided by the morte: or by call by means of drawings by lot at prices 
not exceeding 105 and int All bonds purchased or called for the sinking 
fund shall be cancelled Mortgage will contain a provision to the effect 
that if the City of New York shall purct or otherwise acquire Pier 32 
the net proceeds thereof but not ineclue rest shall primarily be 

pplied towards paving off these hond } nt Denom. $1,000. 

Th New Real Estate Ist Mtge. b be applied as follows 
All ich Pp tion thereof as the reorganization managers by unanimous 
an t h determir to he necessary are to b id to produce cash 
f the purposes of th eorganization under the plan If the reorganiza- 
tion 7 nagers b mat ous cor mt shall ee it desirable the bonds 
to th xtent. if to which the same shall not be sold as above, may be 
r rved for f t ti e for hetter nts idditi extensions 
ind improveme the new company’s proper ind other corporate 
purpos 

Vi ( Vs rt called new general mortgage) 

h be a ‘ pon is ad its appurtenan next in priority to 
the e of the 1 en state first mort re thereor ind (b) a lien upon 

| ubstantiall th propert which 1 he vested in the new 
‘ t ' ad tt ut wr snbetanti ill addit nal property at any 
t ther t i iired by the new company Authorized $2.000.000. 
Int. pray } ! nd bonds ill rmature 30 vears after their 
a Noortea } contain a provision to the effect that if the City of 

y Yor! } t hase or otherwise acquire Pier 32 the net proceeds 
thereof (hut not ineluding interest subject only to their primary use as 
ibove provided, shal! be applied towards paying off the New Gen. Mtge. 
b ds at par ar int Denon 31.000. 

TI N Cien. Mtee. he Is are to be applied in the first instance to the 
f M dae ng purp ind apnproximatel in the following amount In ex- 
ch r part exchange for existing securities, &1.940.550 

f) ( mut, Pre / Stock Authorized, $348.22 par $100 

In the event of anv « solution, winding up or liquidation of new com 
pany whether 1 intr or involuntary or in the event ofa reduction in 
the ¢ tal stocl f the new company ‘holders of the Pref. stock shall be 
entitled to receive out of the assets of the new compa! before any dis- 
tribution shall be rade to the holders of the Common stock, par and 
a Red 1 « part pon 30 days’ notice for five years from Nov. ] 
1925 at p id ind thereafter at 110 and divs Not entitled to 
vote for the electis of directors nor to anv other voting rights except 
such voting rights, if any, as may be required by statut 

A si ing f df the Pref. stock shall be established as the reorganiza- 
tion manace sh ipprove out of net income of the new company in each 

‘ Sinking f l iyvments shall amount in each vear to 30 of the 
net income of the new ympany for the last preceding fiscal year remaining 

fter service of the new real estate first mortgage (int. and sinking fund) 
ind of the new general mortgage (int.) and after payment of, or provision 
for e DAaVI nt of the cumulative dividends on the outstanding Pref. 
stoc}] or provision for the payment ofa div idend of 5 for the then current 
vear on the outstanding Common stock of the new company Such 
sinking fund payments shall be cumulative Proceeds of sinking fund will 
be used in th equirement for the sinking fund of Pref. stock either by 
nurchase at public or private sale or by call by lot at a price not exceeding 
105 and divs 

Provision shall also be made that if the City of New York shall purchase 
or otherwise acqui Pier 32 the net proceeds thereof (but not including 
interest), subject to their primary use as above provided. shall be applied 
towards retiring the Pref. stock then outstanding at prices not exceeding 
par ind dis 

The Pref. stoct : to be applied in the first instance to the following 
purpose and ppre ite] in following amount In exchange or 
partial exchan for existing secu total issue, $348 

Common Stock Common stock will be divided into shares either of no 
par value or of the par value of $100 each as the reorganization managers 
shall determine ind will be authorized to an amount not exceeding 
9,941.20 shares 

The entire voting right in the new company shall be vested in the holders 
of the Common stock 

The Common stock is to be applied in the first instance to the following 
purpose and proximately in the Sottowing amount In exchange or 
partial exchange for existing securiti total issue, 9,941.20 shares 

The New Gen. Mtge. bonds Pref. stock and Common stock, in so far 
as not used in exchange for existing securities, may be reserved for such 
purpose under restrictions to be fixed by the reorganization managers, 
but if in the judgement of the reorganization managers it will facilitate the 


carrying out of the plan. they may sell so much of the bonds, 
and Common stock 


1s shall not be used in such exchange in 


Pref. stock 
whole or in 
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eet ane may use the proceeds for the purposes of the reorganization under 
an. 

The amounts of the proposed issues of new securities above stated are 
estimated. In fixing the amount of new securities distributable under the 
plan in exchange for existing securities, interest on the existing securities 
was calculated to Nov. 1 1925, and it is expected that the new bonds will 
carry interest and the new Pref. stock rank for dividends from that date. 

Non-Paticipating Bondholders.—Any securities which would have been 
deliverable under the plan to holders of bonds not participating in the 
plan if they had participated therein may, in the discretion of the reorganiza- 
tion managers, remain unissued or be used, or disposed of and the proceeds 
thereof used, by the reorganization managers for such purposes of the 
reorganization as the reorganization managers may determine. 
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_ The reorganization managers may use such portion of the cash provided 
in the plan as may be otherwise available and as they may deem necessarv 
to pay the whole or any part of the distributive shares in the net proceeds 
of the foreclosure sale or sales, if any, going to non-participating bond- 


holders 


Cash Requirements and Provision for Same (total $2,100,778) 
The amount of cash estimated as required to carry 
follows 
On account of the New Jersey Steamboat 5s $1,392,900 
To pay on account of claims against Hudson Navigation Co 
under adjustments made or to be made: compensation, ex 
penses and counsel! fees of receiver not already paid: expenses 
of foreclosures; expenses,of committees; expenses of reorganiza 
tion, working capital for the new company, &c 707,878 
It is expected that the cash required for the purposes of the plan, will 
be provided as follows: 


out the plan is as 


From the sale at 90 of the New Real Estate lst Mtge. bonds 

(if total issue sold) $675.000 
Amount of cash ($1,008,379) and U. 8S. Govt. bonds at cost _ 

($322,399) in hands of receiver as of Dec. 15 1924 1,330,778 
Cash and securities equivalent to cash in hands of mortgage 


trustees ‘estimated approximately as of Nov. 1 1925) 
The foregoing estimates of the amount of the cash requirements and 
cash provisions are subject to be increased or reduced The actual sum 
necessary to be provided under the plan to meet the cash requirements 
cannot be finally stated at this time 
Treatment of Deposited Securities Under the Plan 
Holders of certificates of deposit representing New 


95.000 





Jersey Steamboat 


5s, Hudson Navigation fs, or Hudson Navigation Collateral 5s (with 
coupons as stated) who shall have complied with the conditions of the 
plan, will be entitled, on the completion of the reorganization and sur 


render of their certificates of deposit, to receive: 


(a) For each $1,000 of New Jersey Steamboat 5s with coupon maturing 
March 1 1921) 1) $1,000 in cash: ($2) $250 face value of new Pref. stock 

(b) For each $1,000 of Hudson Navigation 6s (with coupon maturing 
Aug. 1 1921 and subsequent coupons 1) $850 of New Gen. Mtge. bonds 
bearing int. from Nov. 1 1925; (2) 4.35 shares of new Common stock 

(c) For each $1,000 of Hudson Navigation Coll. 5s (with coupon maturine 
July 1 1921 and subsequent ceupons 1) $850 new Gen. Mtge. bonds 
bearing int. fré Nov. 1 1925; (2) 4.40 shares of new Common stock. 


Capitalizatio 
Steamboat 


i Outstanding of Old Compant 


New Jersey 58 *$1.399 900 


Hudson Navigation 6s *2 O80 000 
Hudson Navigation Coll. 5s. #903 000 
Capital stock 7.998 O00 

* This does not include bonds in sinking funds under the old mortzazes. 
which will be cancelled on completion of reorganization. Nor does it 
include unpaid interest, which, as of Nov. 1 1925, will aggregate 3990.083 
on the bonds outstanding in the hands of the public In addition to its 
bonded debt: the old company has outstanding a large floating debt. claims 


covering all or the greater part of which have been filed 
Capitalization of New Company-—Marimum 

New Real Estate Ist Mtce 58 

New Gen. Mtge. bonds (6s) 

Preferred stock 

Common stock 

x The reorganization managers will determine 
be ‘‘no par value” or shall have a par value of $100 each 

It is entirely possible that the cash ultimately available for the p irpose 
of the reorganization from the other sources mentioned in the plan may 
prove sufficient to make it unnecessary to issue for the purposes of the 
reorganization the entire issue of New Real Estate Ist Mtge. bonds The 
amount of the New Gen. Mtge. bonds shown as reserved for exchange for 
existing securities is $1,940,550 and, unless the reorganization managers 
deem it necessary, the balance of the authorized issue of New Gen. Mtge. 
bonds will not be issued in the reorganization The amounts of the new 
Pref. and Common stock above mentioned are calculated as of Nov. 1 
1925, and are subject to change if some other date should be finally fixed 
as of which to carry out the reorganization , 

Provision for Adjustment of Debt and for General Creditors. 

There are a number of creditors of Hudson Navigation Co. whose debts 
aggregate a large sum and who may prove to have some claim to a portion 
of the funds in the hands of the receiver. The reorganization managers 
may in their discretion, but only unanimously, make adjustments of 
indebtedness and offers to creditors or committees representing creditors, 
and call! for the deposit of the evidences of such indebtedness &c. as they 
may deem advisable for the purposes of the reorganization, and arrange 
for participation under the __, or deal with such indebtedness in such 
manner as they may deem best in order to carry out the plan. For the 
purposes of such adjustments and such dealing with said indebtedness the 
reorganization Managers may use any of the securities provided in or under 
the plan not required under the plan for other purposes of the reorganization 
or the proceeds thereof, or any of the funds provided in or under the plan 
not needed for other purposes of the reorganization, as they may unani 
mously deem necessary and proper ; ; 

New Real Estate Bonds Underwritten Sma P. McCarthy, William C. 
Geer and Charles M. Englis have undertaken, to the extent of one-third 
each, if the plan shall be declared operative by the reorganization managers. 
to purchase, at 90 and int. to date of purchase, the $750,000 New Real 
Estate Ist Mtge. bonds, or such amount thereof as the reorganization 
managers shall unanimously determine to be necessary for the purposes of 
the reorganization.-—Compare also V. 120, p. 2276 


with the receiver. 
Authorized Issu’, 
$750,000 
2 O00 000 
348 225 
9,941.20 shs 
whether these shares shall 


bonds (6! 


1 : . pm 

Hurley Machine Co., Chicago. — 7% Jicreuse Stocl 

The stockholders will vote June 2 on increasing the authorized Common 
stock from 200.000 shares of no par value to 400.000 shares of no par value. 

V 20, p. 1887 

Ilinois Brick Co.,-Chicago. \Vew Director. 

D. Mark Cummings has been elected a director to succeed the late Joseph 
Downing.—V. 120, p. 1887. 710 


Earn 
\fter deduct 


for the mnonth was $276,000 


Independent Oil & Gas Co. ip na 
April earnings before depletion were $385,000 
tion, depletion and other reserves, net 


p. 2015, 121] 


ma depreci 


la- 
\ 


120), 


International Cement Corp. Erpan 

The corporation, in its Bulletin No. 1, which has just been is 1. SAYS 

“Construction work is under way on the plant of the Virginia Portland 
Cement Co. at Norfolk, Va., which will have a capacity of over 1,000,000 
barrels a year. Operation of the Norfolk mill will start thissummer. With 
this plant and after other improvements now in progress have been made, 
the properties which comprise the International S will have a total 
annual capacity of 8.500.000 barrels The for the new mill 
will be the States of Virginia, North and South Carolina and adjacent terri- 


’ 
Suet 


ystem 
sales territory 


tory. This location will give this property a distinct freight advantage 
in its trading territory.".—V. 120, p. 240% 

Internationa! Paper Co. Tenders. 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until May 2] 


receive bids for the sale to it of Ist & Ref. Mtge. 5°, Sinking Fund bonds, 
Series ‘‘A’’ and “‘B,"’ dated Jan. 1 1917, to an amount sufficient to exhaust 
$103,818 at a price not exceeding 102% and int. ’. 120, p. 2276, 2018. 

International Securities Trust of America. («1 
Sto I: Place / as2to0 tan ial Basis.- — 


ries 


7 


Quarterly dividends of $1 75 a share on the 7% 
share on the 6% 
Common shares, 


Pref. shares, $] 624% a 
Pref. shares, and a dividend of 65 cents a share on the 
have been declared payable June | to holders of record 











2557 


paid on the Common 
Compare V. 120, p. 1097, 1592. 


Interstate Bridge Co.—Bonds Offered.—Otis & Co. and 
Coffin & Burr, Inc., are offering at 100 and int. $900,000 
614° 1st Mtge. Sinking Fund Gold bonds. 

Dated May 1 1925: due May 11950. Denom. $1.000, $500 and $100 c*. 
Prin. and int. (M. & N.) payable at Guardian Trust Co., Cleveland, trustee. 
Interest also payable at Equitable Trust Co., New York. Callable, all or 

art, on any int. date on or before May 1 1930 at 105 and int. on or before 
May 1 1935 at 104 and int., on or before May 1 1940 at 102% and int., 
on or before May 1 1945 at 101 and int. and thereafter at 100. 

Data from Letter of R. L. Bowman, President of the Company. 

Companies.—The Interstate Bridge Co. of Ohio and the Interstate Bridge 
Co. of West Virginia have been organized to construct forthwith and oper- 
ate a toll bridge across the Ohio River. between Bellaire. O., and Benwood, 
W. Va., a suburb immediately south of Wheeling. The construction of 
the bridge has been authorized by special Act of Congress and the plans 
have been approved by the U. 8. War Dept All necessary rights and fran- 
chises have been obtained and are either perpetual or extend beyond the 
life of these bonds. The bridge will be the main artery of traffic between 
Bellaire and Wheeling. At the present time traffic from Bellaire to Wheel- 
ing is obliged to use inadequate ferry transportation at Bellaire or to follow 
a route of 6 miles along the Ohio side of the river crossing an island with a 
toll bridge on each side and traversing 6 unprotected railroad grade crossings. 
The new route by way will be 4.1 miles in length with only 





May 21. _A distribution of 60 cents a share was 
shares on March 1 last. 





9 
of Benwood 
two grade crossings, both fully protected with crossing gates and watchmen. 

S:curity.—The bonds will be the joint and several obligations of both 
companies and will be secured in the opinion of counsel by a closed first 
mortgage on all the fixed assets of the companies now owned and hereafter 
acquired, including all rights and franchises. The total cost of the bridge, 
including franchise, right of way and property damage costs, has been esti- 
mated by J. E. Greiner & Co., engineers, at approximately $1,560,500, 
making this issue of bonds a loan of less than 58%. A surety bond of the 
Maryland Casualty Co., satisfactory to the bankers, guaranteeing the 
completion of the bridge free and clear of liens and encumbrances, will 
be furnished to the trustee. 

Pur -Proceeds from the sale of these bonds and of the junior securi- 
ties of the companies hereafter received will be deposited with disbursiag 
agents under agreements which will provide that the proceeds from the sale 
of the bonds shall be paid out only after 55% of the proceeds from the sale 
of junior securities shall have been expended in the construction of the 
bridge and then only upon properly checked engineers’ certificates. 

Bridoe.—The bridge will have a total length of approximately 2.770 ft., 
consisting of a main cantilever truss bridge of approximately 1,250 ft. be- 
tween end abutments and 700 ft. between main piers crossing the main 
channel of the river, with an approach of 850 ft. on the Benwood side and 
one of 670 ft. on the Bellaire side The heicht of the main channel span 
above the water line will approximately 94 ft The bridge will have a 
22-ft. roadway with a 6-ft. sidewalk. Paving will be asphalt for the total 
leneth of the bridge. 

Earninas Annual net earnines of the companies applicable to interest 
this issue of bonds have been conservatively estimated by George 8. 
Rider Ca., industrial engineers, Cleveland, at $123 842. or more than twice 
the maximum annual interest requirements This estimate is based upon 
a traffie survey made in April 1925. and does not take into consideration 
anv additional traffic which the new bridge may be expected to stimulate, 
Canitalization Authorized, Outstanding. 
st Mtge. 6 $900.000 $200 000 
% Cumulative 700.000 600 000 
Jommon stock (no par 8.000 shs 6.600 shes. 
The Preferred and Common stock have been subscribed for by about 
1,009 residents of the territory to he served by the bridge 

Sinkina F 4 Indenture will provide for a semi-annual payment to the 
trustee. beginning Mav 1 1928. of @35.575 for int. on these bonds to the 
extent required and for the sinking fund and will further provide for annual 
pavments into the sinking fund of 245% of the balance of net earnings, as 
defined in the indenture, remaining after payment of the Preferred divi- 
dends. The sinking fund will be used for purchase or redemption of bonds 
at not to exceed the redemption price then fm effect. Bonds purchased or 
redeemed out of the sinking fund shall be cancelled forthwith. It is esti- 
mated that this sinking fund will be sufficient to retire the entire issue by 
maturity. 


Se. 


on 


this issue), due 1950 
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Interstate Window Glass Co. —Reccivership. 

V. L. Hiehland, Clarksburg, W. Va., and R. A. Hill, Kane, Pa., have 
been named receivers for the company by Federal Judge Baker at Wheeling. 

The bankruptcy petition lists as outstanding 55,846 shares of no par value 
stock, 27.374 shares of 7% Pref. stock (par $100), First Mtze. 8% bonds 
&? 921.500. and 375.000 hoxes of window glass valued at $1,350,000 and 
pledged as collateral on a $583,765 loan. Cash on hand was given as $60,000. 

Ancillary receivers will be named in Ohio, Pennsylvania and Oklahoma 
—V.112, p. 2088. 


(S. S.) Kresge Co.—-Leases Property. 

The company has leased the property at 1335 and 1337 8S. Halsted St., 
Chicago, Ill., for 35 years. The annual rental will be $12,000 net, or 
$420,000 for the term. ‘The lessees have an option extending for 35 years 
at a net annual rental of $14,000 and an additional 29 years at $16,000 a 
year net The company contemplates erecting a new building en or about 
May 1 1928.—V. 120, p. 2409. 


Lanston Monotype Machine Co. -—-New Director, &c. 


Charles I. Corby has been clected a director to succeed the late Theodore 


C. Camp 

V.U. Parsons has resigned as Ist V.-Pres., and the office was not filled. 
He remains a member of the board. John A. Ferguson has been elected 
Secretary, succeeding W. Arthur SelJman V. 119, p. 819 


Louis K.) Liggett Co. -April Svles. 

Sales in April were $3,450,739. an increase of 11.06% over April 1924 
Vs Rane Be. Eres 

Long Bell Lumber Co. (Juarantees Mun warp a Iss ue. 

An issue of $3,225,000 Cowlitz County, Wash. (Longview) , Consolidated 
Diking District No. 1 514° Gold bonds offered this week by Halsey, 
Stuart & Co., Inc., are guaranteed, principal and interest, by endorsement 
by the Long Bell Lumber Co. (See further details on a subsequent page 


1528. 


New Pre 


under our “State and City’ Section 


Ss 


V. 118, p 


tate Rice Milling Co. ident, &c. 


Louisiana 





Frank A. Godchaux, of New Orleans, has been elected President; Wee Ee 
Hunter, V.-Pres. & Treas.; W. P. Connell, V.-Pres.; L. O. W. Bonham, 
V.-Pres. & Comp.: John L. Corcoran, Sec. 

Directors are: FE. V tjenjamin, Roy E. Barkdull, L. O. W. Bonham, 
J. B. Campbell, W. P. Connell, W. B. Conover, Frank A. Godchaux, 
Charles Gougenheim, Henry Gumbel, W. H. Hunter, Monte M. Lemann, 
Max M. Levy. Simon Pfeifer, J. R. Roller, George H. Terriberry. 

4 dispatch from New Orleans states that the company has resumed 
payment of the regular semi-annual dividend of 344% on the Class “‘A 
Pref. stock, and an additional 1}; to apply on account of accumulated 
dividends on the same issue V. 119. p. 2186 

Ludlum Stee! Co. Quarterly Earning 

Three Months Ended March 31 192 1924. 
Net sales $912.55 $944,500 
Operating expe 750,075 786.596 
Depreciation 8.941 27 768 

Net operating j f $133,529 $130,136 
Other incomes 12.610 8.490 

Total income $146,139 $138,626 
Interest, amortization and reserve for taxe: 17 N21 48,495 

Net income $99,119 $90,131 

Hiland G. Batcheller has been elected to succeed P. A. E. Armstrong as 
Vice-President and Sales Manager. \ 12 p. 2410 


Lukens Steel Co.—TJender 
The Bankers Trust Co., trustee, 10 Wall St., New York City, will until 


May 28 receive bids for the sale to it of First Mtge. 20-Year 8% Gold bonds, 





dated Nov. 1 1920, to an amount sufficient to exhaust $100,535, at prices 
and interest V. 118, p. 2312. 


not exceeding 107 '4 
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Mav 13 declares lividend of 75 cents per shere o the 
> pl ] ock Oo nar \ ‘ } byte June yf) te } iWers 
of re ra June {) "| ‘ 1 ‘ eT cle 
was $1 per share paid J » 1923 hich d} ( 
since Sept Q) 1922 

At the annual meetir on May 9 the directors were re-elected with the 
exception of W i Lacke \ qo Stifel Jansen Noyes and Ear! Oliver 
Two new directors. Homer P. Snyder of Little Falls y . and Chester 
H. We Manager of the Marland Oil Co. of Mexico, were elected 

V 120, p. 2156 

. r , : ag 

Marvin Harrison Realty Co.— Por Offered Te 
Lynch & Ce re 4 ‘ ng at par and tnterest S250.000 6 
First Mortgage Sinking Fund Gold bonds 

Dated pril 1 1925: due April 1 1935 Denom. 31.000. $500 and $100 c* 
Interest payable A. & O., without deduction for Federal income tax up to 
29”, Redeemable on any interest date at 102 Security Trust Co De 
troit, Mict trustes Tax exempt in Michican 

Security These bonds are the direct oblication of the company. and are 
secured by a first mortgage on certain real estate aggregating 759 lots in 
two subdivisions on the west side of Detroit strategically located with 
respect to the industrial activities of this section, including the Ford River 
Rouge plant The properties are known as Oaklawn and Greenlawn, and 
have been appraised at $520,106 

Of these 759 lots. 630 have been sold on contract for an ag¢regate amount 
of $707 .968, on which the present unpaid balance is $485,141 These con 
tracts are denosited with the trustee as additional security for this loan 

Pur pose To provide funds to make further improvements on the prop 

i pros I 

erty, and to pay off underlying liens 


Maxwell! Motor Corn.— Tin: 
Announcement is made that more than 80% 
and the Class B stock has been subjected to the 


Dennalte Retonited 
of both the Class A stocl 
plan dated April 15 1925 
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(See V. 120. p. 2019, 1889.) 

To comply with the requirements of the New York Stock Exchange, which 
has listed the certificates of deposit issued under the plan. the time within 
which deposits of stock may be made under the plan without penalty has 
been extended until the close of business on May 2% Accordingly, deposits 
of stock may be made with Central Union Trust Co., the depositary, at its 
office, 80 Broadway. New York City 

The New York Stock Exchange has suthorized the listine of Central Union 

Trust Co. of New Yor! certificates of depo it representing 15.4300 additio | 
sheres nuthorized KOO O00 shore Common stock without par value 
Class B on official notice of issuance in exchange for jke rmount of 
Common stock denosited pursuant to the Maxwell Motor Corp. plan and 
agreement dated April 15 1925, making the total amount applied for certifi 
cates of deposit for 677.037 shares of Common stock 

The Exchange has authorized the li of 15.300 ehares of Common 
stock without par value (Class B) upon official notice of sale by the corpora- 
tion for cash to certain officers and emplovees of the corporstion under 
contracts authorized by the hoard of directors on Nov. 21 1924. making 
the total amount of Common stock the listing of which h heen applied 
for. 677.037 shares The sile for cash to certain officers and emp!ovees 
under options expiring Mav 31 1927. of 15.300 shares of Common stock, to 
which this application applies, was authorized by a resolution of the board | 
of directors adopted Noy. 21 1924 

B. E. Hutchinson, Vice-Pres Treas., and W. Ledyard Mitchell, Vice- | 
Pres. in charge of manufacturing, have been added to the board V 
120, p. 2156. 

May Department Stores Co. Dinidens/ 

The directors have declared two regular quarterly dividends on the | 
Common stock of 214° payable June | and Sept. 1 to holders of record | 
May 15 and Aug. 14, respectively: also two rewular quarterly dividends of 
1%% on the Preferred stock, pavable July 1 and Oct. 1 to holders of 
record June 15 and Sept. 15, respectively V. 120, p. 1593. 


Merchants Mortvace & Credit Co..Baltimore.—— List!) 


q 
The Committee on Securities of the Baltimore Stock Exchange has 
authorized the listing of 3.611 shares Class A’"' Common stock (no par 
value) with authority to add 1,389 shares, upon official notice that it has 
been sold and issued 
This com™any was incorporated Aug. 29 1924 in Delaware, for the pur 
pose of | aning money on snortgages buving commercial paper, &c. Auth 
orived cap oy consists of 5.000 shares of Class A’’ Common stock, 5.000 
shares of Cliss “B" C ommon stock and 10,000 shares of 8 Cumulative 
Binking Fr a Preferred stock The amount paid in on the Class “A” 
Jomn.on stockis averaged $2 50 per share: the stock is not assessable, pavs 
semi-annual dividends of $1 per share on April 1 and Oct. 1, and is trans- 
ferable at the company's office 
The officers are: Harry Ades, Pres. Treas.: Albert J. Levinson, V.-Pres 
T. Rubenstein, Sec. Office, 402 North Eutaw St., Baltimore 
Etrning — 1923. 1924 
 , aaa $23,139 $36,620 
Net 14,217 17.188 
Net after Preferred dividend 5.763 6,742 
Financial Statement as of Feb. 28 1925 
Assets— Liabilities 
“2S $8,289 Com. Cl. A" (3.611 shs.) $9,315 
Real estate mortgages _ __. 169,935 Preferred stock 135,000 
Loans — 83.003 Notes payable 104.000 
Investment - Sa 1,000 Income tax (1924) 1.807 
Cost of charter. aa 200 Int. collected but not earned 6.532 
Deferred charges 581 Accrued Preferred dividend. 1,793 
Furniture, fixtures, &c 1,880 Reserve for 1925 taxes 400 
Surplus. 6.941 
eee ..$265.788 Total_- $265,788 
Michigan Renee. Co. Resumes Common Dividends. 
The directors have decJar¢d a dividend of 114° on the Common stock. 
ayable July 1 to holders of record June 15 The last dividend on the 
Jommon stock was 1‘ paid Sept. 1 192] V. 120, p. 592 


Mining Corr. of Canada, Ltd.—Productio 


Silver produe tion at the Cobalt and South Lorrain properties = approxi- 


mately 385,000 ozs. for the first quarter of this year 118, 2313 
Mid-Continent Petroleum Corp. (& Subs.).— Report. 
Consolidated Income Account Years Ended December 31. 

1924 1923 1022 1921 
Total income Not shown. $34.602.549 $44,436,391 $26,500,606 
Net income $9,687,246 $6,502,983 $14.182.801 $8,232,266 
Provision for deprec'n 3.722.166 6.827.403 x6.92S.87 3,334 967 
Depletion reserve 3,009,307! x2,.924,106 
Leaseholds abandoned & 

surrendered, &c RA7.S876 
Interest _ _ 672,934 459,205 199.803 633.345 
Int. on bonds (Cosden & 

Co., Delaware) 948.643 916.193 
Federal income tax 330,453 coins 
Inventory adjustments 489.111 
Dividends on Pref. stock 479.262 2.441.925 393 337 5185 
Common dividends 3,467, I: 59 2,283 6 86 

Balance, surplus $945.70 2df86.7 714.661 $1.614:! 532 df$2, 111. 890 

x Includes leasehold de velopme nt cost and carrying charges. 

Consolidated Income Account Three Mi 


nths Ended March 31 1925 

Net income before depreciation and depletion $4,068,874 

Deduct—Leaseholds surrendered , $183, 465; dry hole contributions 
and cost of abandoning wells, $18,782 

Interest on bonds and notes payable 


Net income for period 


ee $3,694. 890 
if fo | "= fete ee 7,430,248 

NR iii tie oc ok aides dcimdedbiebipewamneumumea 11,125,128 
Dividends on Preferred stock................___ une seensp tbenthin thas . 117,558 


Surplus March 321 1925. Lae ee 
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Consolidated General Balance Sheet as of March 31 1925. 
Asst 
Oil reserves a&28 736.146 
Appreciation of oil reserve " - b7.518,309 
Refineries, plant pipe lines, &c - - -€16,142,178 
Investments s pee 1.945 32! 
Cash. -- 4,783,762 
Accounts and notes receivable ‘i 2.410.412 
Refined and crude oils 7 ORT 594 
Material and supplies 2.024 026 
Prepaid expense discount, &« " ‘ 1 .823 .227 
Total £8%.380,.979 
Liat ‘ 
Preferred tock 7° cumulative gf 
( mmon tock e4f) 
First Mtge. 15-Year 614° 8S. F. bonds maturing in 1940 12 
Lease old purchase obligations l 
Account navahble 2 
Advance payments on sales contracts 
Accrued interest and general taxes 
Federal income taxes : 
Rentals, accrued dividends on Preferred stock, &c : 
Surplu . P d18.52 
Total S23 .380.979 
a Less reserve for depletion and depreciation: also undeveloped leaseholds 
and intangible b Less reserve for depletion based on anpreciation. 
ec After deducting $14,602,557 reserve for denreciation d Appreciation 
of oil reserves based on discovery values, $7.518.309: surplus arising from 
oneratior 211.007 A&0 e Represented by 1,357,415 2-5 shares of no par 
value V. 120, p. 1337, 1098. 
Montgomery Ward & Co., Chicago.—Dinidends 
The directors have declared the regular quarterly dividends of $1 a 
share on the Preferred and Clas A" stocks, both pavable Julv 1 A Fe 
of record June 20 See also v 120, p. 2020 V. 120, 2278 
Mother Lode Coalition Mires. \ Direct 
W.E sennett has been elected a director to succeed the late Samuel 
J. Clarke V. 120, p. 2278 
National Cloak & Suit Ca.— Preferred Stack Reduced 
The stockholders on May 5 reduced the authorized 7 Cum. Pref stock 
from $7,279,700 to $7,054,700, par $100 1; 10.) 215 7. 1468. 
National Conduit & Cable Co., Inc.—D istribu'ion.— 
i. Gay, Special Master. announces that the balance of the funds 
rer ining in the hends of the neq ly ster ert tre distributed as follows 
Upon each $1.000 bond outstanding the um of $1098.9048, upon each 
S500 bond outetanding the m of $54.4524 nd to unsecured creditors the 
im of $.279322 per £1 par amount of the unpaid portions of their respective 
claims as heretofore filed nd llowed Payment te wndholders of their 
respective listributive hare ill be made on or er May 25 upon sur 
render on or fier that date of such bond it Bankers Trust Co nw all St 
New York Cit Receints will be issued in exchange for bonds irrendered. 
Payment to unsecured creditor of their respective distributive shares 
will be made b checks mailed on or after the hove date 
This will) make a third distribution on Virst Mortgage 6° Gold bonds of 
the company and brings the total distribution up to $726 27 on each $1,000 
bond V. 119, p. 587 
National Dent. Stores. Inc., N. ¥Y. Citv.—Acauicition.— 


The company has purchased the Lipman. Wolfe & Co.. an old established 
department store. in Portland, Ore This brines the stores in the National 
svstem to 15, and is the first store to he purchased on the Pacific Coast. 
The oe ition of the Lipmin Co. will become efrective May 27 V.120, 
p. 1756, 592 

eae Consolidated Canner Cr A2d Q in R po t. 

The renort covering the first quarter of 1925 shows 

Production The net production of copper for the quarter was 17 ,595.334 
Ibs., as compared with 17,552,612 Ibs. for the preceding quarterly period 

Net Production In Pounds) by Quarters 

Ist Quar. 1925 ith Quar. 1924 lst Quar. 1924 
January 5.752.830 | October 5.770.592 | January 6,196 556 
February 5 $98 412 November 5.782.720 February 6,435,134 
March 5,944,092 December 5,999,300 | March 5,703,167 

Total 17 595,334 Total 17 552,612 Total 18,334,857 
Avge. month! 


production 5,865,111 5 S50 871 
A total of 937,112 tons dry weicht of Nevada Consolidated ore 


6,111,619 
averaging 


1.98% copper, was treated at the concentrator, as compared with 905,908 
tens, containing 1.11 copper, milled in the preceding 3 months In 
addition to the company ore handled. 4.988 tons of customs ores were 
concentrated and 14.80% tons smelted direct The average mill extraction 
was 92.61° corresponding to a recovery of 20.08 Ibs. per ton of ore treated, 
as compared with an extraction of 90.85% and a recovery of 20.21 Ibs. in 


the quarterly period ended Dec 
The cost per pound of net conper produced, including plant and equip- 
ment depreciation and all fixed and general charges. and after crediting 
gold and silver and miscellaneous earnings, was 10.89c. as against a cost, 

figured on the same basis, of 11.27 c.for the final quarter of 1924 
Financial Statement 


31 1924 


of Ope rations 


lst Quar .°25 4th Quar "24 


Operating profit from copper production $521 279 $383 396 
Go'd and silver and miscellaneous income 257.171 206.736 
Nevada Northern Ry. Co. dividend 75.000 100,000 


Total income 


$690,132 
Plant and equipment depreciation 


150.429 
S88 $539,703 
calculated on the basis of 14.36c. per 
ired with a carrying price of 13.77c. for 


$853,450 
167,862 
Increase in earned surplus 
Earnings for the first quarter are 

pound of copper produc ed, as comp: 


S685 


the quarter ended Dec. 31 1924 
[Signed by D. C. Jackling, President, and C. B. Lakenan, General] 
Manager J—V. 120, p. 2020, 1890. 


New University Club of Boston.-—Bonds Offered 
Paine, Webber & Co.,. Blodget & Co., and Arthur Perry & 
Co. are offering at 100 and interest $1.200,000 Real Estate 
Trust Firs T NV te i Ninkine ] ind Gold honds. 

Dated April 1 1925: due April 1 1946 Denom. 81.000 and $500 c* 
Interest payable A. & O. in Boston or New York Callable on any interest 
date at 105 and interest. or for sinking fund purposes only at103 and int 
Interest payable without deduction for the normal Federal income tax up 
to 2 ‘ree from Mass. income tax through exen ption or refund of tax 


National Shawmut Ba 
Building 


nk, Boston, tr 
A building of modern structural ster] 


istee 


and reinforced concrete 


construction with an exterior of limestone and brick is now being erected 
under plans prepared by Monks & Johnson. architects The building will 
be eight stories high. with provision for the later addition of four more 
stories The site is in the Park Square District, which is one of the most 
rapidly developing sections in Boston 


Security These bonds will be secured by a first mortgage on the land and 





building now being erected. having a frontage of 158 ft. on Stuart St. and 
150 ft. on Trinity Place The actua! cost of the land and building is esti- 
mated at not less than $2.000.000, against which, pending extensions and 
additions to the building, the only First Mortgage bonds outstanding will 
be the present issue of $1,.200.000 


Earnings Gross income of the club is conservatively estimated at 
$388 .800 and operating expenses, including taxes and insurance, at $175,500, 
leaving a balance available for bond interest of $213,300. or about three 
times the maximum interest charge on these First Mtge. bonds Grogs 
earnings have been estimated from conservative figures andit is believed 
that the actual revenues will be substantially larger. 

Sinkirg Fund.—The trust deed securing these bonds provides for a strong 
annual sinking fund beginning Oct. 1 1426 The operation of this sinking 
fund will retire the entire issue at or before maturity. 

Bond Offere d. 


170 Proadway Puilding, N. Y. City. 
W. Chapman & Co., Inc., are offering at 100 and int. 














May 16 1925.) 


$1,300,000 Ist (Closed) Mtge. Leasehold 614° Sinking | 
Fund Gold bonds. | 

Dated May 1 1925: due May 1 1949. Principal and int. (M. & N.) 
payable at Manufacturers Trust Co.. N. Y. Cty, trustee Denom. | 
$1.000 end S$500c* Red. in part for sinking fund purposes on any int. date 
upon 30 days’ notice, to and incl. May 1 1930 at 103 and int.: thereafter, | 
to and incl. May 1 1935. at 102 and int.: thereafter, to and incl. Nov. 1 | 
1948, at 191 and int Red. as a whole, but not in part. on any int. date 
upon 30 days’ notice. at 101 and int Int. pavable without deduction 


of any Federal income tax not in excess of 2% 
Calif. and Kansas tax not to exceed 4 mills 
Maryland 4%-mills tax. Kentucky 
Virginia 5 mills tax and Mass 
holders upon proper 
sSuilding 


and Maiden 


Refund of Penna.. Conn 
Mich. 5-mills exemption tax, 
and District of Columbia 5-mills tax, 
income tax not to exceed 6 to resident 
ind timely application 
The building. occupying the southeast 
} Lane, N *. City, in the heart of the business and financial 
section msists of 18 stories and basement, is of the hichest quality 
stone. brick, steel and fireproof construction The building is occupied 
practically in its entirety, the first floor being rented to financial and 
mercantile institutions. A large portion of the basement is devoted to 
safe deposit vaults 

Securitu.— These bonds will be secured by a first closed mortgage on the 
leasehold estate, extenting 74.7 ft. on Broadway, and 110.1 ft. on Maiden 
Lane, comprising about 8.935 sq. ft.. together with the bnilding thereon 
The lease extends to Mav 1 2009 at fixed rentals of $85.000 annually until 
May 1 1928 and 8$100.000 thereafter. and contains favorable and advan 
tageous terms. The owner of the fee pays the fee mortgage interest, which 
does not exceed the ground rent 

The leasehold estate has heen independently appraised as having a value 
in excess of $2,500,000. making this issue less than a 5 loan 

Earnings- 


corner of Broadway 


c lime 


CT 
de 


Years Ended April 30 1925. 
Gross earnings 


$461,220 
Oper. exp., ground rent, maint., ins. & taxes (other than Fed. taxes 


288 066 
Jalance Fs 

Maximum annual! interest charges 
Sinking Fund 


$173,154 
$84,175 
Mortgage will provide for a sinking fund payable monthly 





to the trustee, beginning July 1 1°25 and continuing during the life of 
this issue The operation of this sinkine fund, through purchase in the 
open market, or by redemption, will retire the entire issue on or before 
maturity 
S.' Oppenheirer & Co. : Sold.—Lehman Brother 
ard Heidelbacl Ieckelheimer & Co. have privately dis 
tributed the 8°? Preferred stoec] - this mpl This 
busines has heer 1 ePXSte e te a¥ i ve 1 nal hea shown 
9 rsistent record of prof = 
Oppenheim, Collins & Co.. Inc. Sil: 
1925 April 1924 Increase 1925 1 Afo 1974 Increase 
2.311.545 &? 297 081 $14.481'37.240.869 S7 .007 .000 $233 869 
—V. 120, p. 1890, 967. 
Ctis Elevater Co. N\: Vice-President 
Edward A. Fitch has been elected a Vice-President. Mr. Fitch was 
formerly General Works Manager.—V. 120. p. 2021. 


Pan American Western Petroleum Co.- 


Oraqan 1Z¢ d. 
Incorporated in Delaware M 


1925 with an authorized capital of 
1,000,000 shares of no par value, divided into 209.000 shares of Class ‘‘A”’ 
stock and S00.000 shares of Class "R" stock 


‘The new company is being organized to take over the California and other 
Western properties of the Pan American Petroleum & Transport Co., which 
is being split up under the recent change in contro! Edward 1L. Doheny 


formerly head of Pan American Petroleum & Transport Co., will head the 
Pan American Western Petroleum Co. The Eastern properties and the 
Mexican properties of the Pan American are now controlled by Standard 


Oil Co. of Indiana 


Blair & Co., Inc 
American 


! , and their associates through the Pan 
Eastern Co 


Besides the Western properties of the Pan American organization, the new 
Pan American Western Co. will also acquire other oil properties, some of 
which are understood to be owned by Mr. Doheny The new company also 
will operate a fleet of tankers See also V. 120, p. 1757. 

Panhandle Producing & Refining Co.—Annvual Report 
(Includina Sul id arrive . 

Calendar Years— 1924 1923 1922 1921 
Gross earnings - $4,665,167 $3,460.700 $4,522,451 $4,810,172 
Oper.. gen. & adm. exp 

and taxes 4.124.929 2.999 NOR , 689.391 3.424.785 
Other income credits... Cr.40.403 Cr.10.038 Cr.7.Q49 Cr .9.267 
Interest, discount, &¢ 76.290 55,068 29.306 A7 373 
Inventory ~. adjustments 

(crude oi , &e 97.012 186,844 73,435 316.917 
Depreciation 242,837 192.649 270.119 511.401 
Deple'n & amortization. 542,243 400.814 355.895 BSO.R75 
Preferred divs. (8%). x228 RIG x234 816 243.500 


261.300 


Balance, deficit $605 657 $528 460 $131.247 $632.21] 

x No dividends were paid upon the Preferred stock during the year. This 
sum was charged against income and credited to reserve for preferred divi- 
dends. As dividends are cumulative. this is an obligation of the company 


Consolidated Income Account For Quarters Ended Mar. 3} 


1925 1924 1923 1922 

Operating revenues - $1.312.224 $1.924.839 $858 052 $096 755 
Operating expenses..__. 1,049,634 772 SAT 635.857 787 880 
Admin., selling & taxes 57.715 18.318 59.005 66.715 

Net earnings $204,875 $203 .674 $163,190 $142.16) 
Other income eae 1.283 190 2.076 2.123 

Gross income. $206,158 $295.164 $165.266 $144,282 
Deductions 23.234 18 528 13.257 21.733 
Preferred dividends x47 204 58.704 58.704 62 835 

Net income avail. for 

sur & reserves $135.720 $127 .931 $93 305 $59,711 


x This amount has not heen paid but has been carried to a Reserve 
This does not include a gain on crude oil inventories of $146 870 arising 


rom advances in posted prices The amount will be held in suspense until 
the end of the year fr. 119, p. 2298. 

Pennsylvania Coal & Coke Co. 7 

The Bank of North America & Trust Co.. trustee. Phi adelphia, Pa.. will 
until May 27 receive bids for the sale to it of Ist Mtge. 5 Series “‘A’’ S. I 
gold bonds. dated July 1 1902. to tmount sufficient to absorb 826.735 
at prices not exceeding 105 and int V. 120, p. 2279, 1595 

Pierce Oil Corp. ew Directo 

Samuel Untermyer, 8. C. Munoz, and Richard Sutro have been elected 
additional! directors V.120, p. 2157 

Piggly-Wiggly Corp.— Payment 16 Preferre j 
dends Held Illeqal 

The Preferred ockholders on May 7 won their fight to retain control 
of the corporation when Chancellor |} Hi. Heiskell in Memphis, Tenn 
decided in favor of the suit brought by W. A. Tit of New Yo ind other 
Preferred stockholders to prevent the pa ent of $16 dividends to then 
holding that the directors could not legally declare a Preferred dividend | 


t g ‘ qc uni 
certain funds claimed to be owing to the corporation by Clarence S 
had been replaced 

The decision of Chancellor 


ranted several weeks ; 


j 
under 


Heiskell makes permanent the injunction 
igo on petition of W. A. Titus, a New York stock- 
10lder The temporary injunction stopped payment of the dividend on 
April 15, as was planned by the officers and directors of the corporation 
it was planned to distribute approximately $220.000. paying of all accrued 
dividends on the Preferred stock and restoring control of the corporation to 
the Common shareholders V. 120, p. 2022 > al 
-_ = - —_——_— _— lies - 


2 a 
Punta Alegre Sugar Co.— Noli Havden, 


Stone 
& Co., Brown Srothe rs & Co and lirst National Corp. of 


~— Bm 





sotd. 





— aan 
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at 


Boston, have so'd 9914 and interest, yielding 6.34%, 
$2.000.000 6% Gold notes. 

Dated May 1 1925; due Nov. 1 1927. Interest payable M. & N. in Bos- 
ton or New York City without deduction of normal Federal income tax up 
to 2% Penn. and Conn. 4 mills taxes. Maryland 4% mills tax and Mass. 
6% income tax. Denom. 81.000 and $500 c* Redeemable, at the option 
of the company, all or part by lot, on 30 days’ notice on any interest date 
at 102'¢ and interest. First Nationai Bank, Boston, trustee. 

Capitalization Outstanding after This Financing. 
Convertible Debenture bonds, due 1937- 
Gold notes (this issue) 
§ First Morteage bonds of Baragua Sugar Co 
Sundry land purchase money mortgages. &c 
Capital Stock ($50) authorized $25,000,000: 19,076,850 
Capital Stock of subsidiaries not owned Are 330,000 

Data from Letter of Edwin F,. Atkins, President of the Company. 

Company Incorp. in Delaware in 1915 Owns properties in Cuba and 
is engaged in the growing of cane and the manufacture of raw sugar. Com 
panv and its subsidiaries own apnvroximately 132.000 acres of land and lease 
75,000 acres, or a total of 207,000 acres. The properties include four 
sugar mil's having a present annual production of approximately 1,500,000 
bags as compared with 1,247,910 bags for the season 1923-24 and 1,205,605 
bags for the season 1922-23. The increase in production, together with a 
lowering of costs, has been effected by expenditures of approximately 
$4 000.000 from current funds during the last two seasons. increasing mill 

These properties as a group are among the 


capacity and cane planting. 
producers in Cuba. 
ied 


‘ 
A 
71 
‘ 


$5,245,300 
2.000 000 
4,050,000 


197 845 





issued 


lowest cost 

Assets An estimated consolidated balance sheet as of May 31 
after giving effect to this issue, shows net current assets and working capita 
of over $8,000,000, and net tangible assets of over $29,000,000, as com- 
pared with a total funded indebtedness of $11,793.145 

Earnings The following summary shows the consolidated net earnings 
after depreciation, but before taxes, available for annual interest require- 
ments of $817,321, including interest on this issue 


Earnings Interest Farned 


Season 1922-293 %&1.426,772 5.46 times 
Season 1023-24 3.037 631 3.72 times 
It is estimated that such earnings for the 1921-25 season will be over 


three times interest requirements.—V. 120, p 
Purity Bakeries Corp., New York. 
Real Camb Interest 

The corporation announces that it has become very closely affiliated with 
the Grennan Bakeries, Ine. (exclusively cake manufacturing concern), 
through arrangements to acquire a very substantia! interest in the Capital 
stock of that corp ration 

Grennan Bakeries, Inc 
shop located in Detroit 


1891, 1100 
Company and Gren- 


reer? ‘ 


ive 


. which 19 vears ago comprised but a single bake- 
to-day has § p'ants and 35 branches. supplving cakes 
to more than 35,000 dealers and restaurants in over 489 cities and towns in 
26 states Its gross sales run over $6 090.000 annuativ 

The announcement further states that ‘‘the affilintion of the Grennan 
Bakeries with the Purity Bakeries Corp. makes a well rounded out organiza- 
tion Including the plants owned by the Grennan Bakeries, the Purity 
Bakeries Corp. and its subsidiaries will have 35 p'ants located in leading 
cities in Minnesota, Michigan, Missouri. Indiana. lowa, Pennsylvania, New 
Jersey, Tilinois. Ohio, Oklahoma, Tennessee and Texas. The plants are all 
equipped with improved baking machinery making it possible to turn outa 
very high grade product inlarze quantity ata minimum cost The combined 
companies will have gross sales of over $20.000.000 annually 

“The active management of Grennan Bakeries. Inc., will continue in the 
hands of the men who have developed it from its inception to its present 
prominent position in the baking industry and in addition the company 
will have the benefit of the centralized executive manavement of the Purity 
Bakeries Corp Hi. Grennan has been elected to the board of directors 
and executive committee of the Purity Bakeries Corp 


Arh Substentiol Interest in Levce Memphis Concern. 

The corporation announces that it has acquired a substantia! interest In 
the Common and Preferred stocks of the Winke'man Baking Co. of Mem- 
phis. a business which was established 25 vears ago by H. T. Winkelman, 
President of the company, and which to-day has one of the finest baking 
p'ants in the south, with a capacity of 25 tons of bread a day The plant 
is but little more than a year o'd and is equipped with the most modern hak- 
ing machinery It serves Memphis and surrounding territory within a 
radius of 150 1 iles of tae city 

The acquisition of this interest in the Winkelman Baking Co 
Purity Corp. an entrance into the bread baking fie!d of the south. 
p. 1100. 

T 


Ourker Ridge Golf Club, Inc. ustee 
The Central Union Trust Co. of New York has heen appointed trustee for 
$300,000. Second Mortgage Income bonds due May 1 1970. 


Rand Gold Mines, Ltd. Gold Production 


/ fs 


gives the 
-V. 120. 


Month of April. March Feb Jan Total. 
Gold output (ozs.) 787,519 25,479 753 929 823,692 3,190,615 
", 120, p. 1891, 1338. 


Pav Consolidated Copper Co. Sth Ouarterly Re p rt. 
The report covering the first quarter of 1925 shows : 
The combined operating results of the company's properties, 


the Ray 
Mines in Arizona and the Chino Mines in New Mexico 


Production The total net production of copper for the quarter was 
36,242,239 Ibs as compared with 35.288.645 lbs., the output for the 


preceding quarter Production by months is as follows: 





Ist Quarter 1925 Pounds. | 4th Quarter 1924 Pounds. 
January 12,349.44 | October 12 746,709 
February 11,630,747 | November 11,732 354 
March 12,261,998 | December 11,809,576 

Total 36,242,239| Total 36,288,645 
Avge. monthly production12,080,746| Avge. monthly production12,096,215 


The total ore milled during the quarter was 1.470.200 dry tons, averaging 


| 

| 1.545% copper, compared with 1.423.000 tons, of an average grade of 
| 1.58 copper, treated during the fourth quarter of 1924 A daily average 
| of 16.336 tons was handled during the period under discussion, as against 
| 15.467 tons per day in the previous quarter 

The average mill extraction was 82.75 corresponding to a recovery 


| of 25.41 Ibs. of copper per ton of ore treated, as compared with an extraction 
of 81.70% and a recovery of 25.80 Ibs. in the three months ended Dec. 31 
1924 
After crediting the value of gold and silver recovered and the miscellaneous 
icable to operations, the net cost per pound of copper produced 
was 10.86c., compared to a cost of 10.87c. for the preceding 
The include all operating and general charges 


income app 
from al] sources 
q larterly period Cc COStS 


of every kind, except depreciation and reserve for Federal taxes 
The financial results of the company’s operations for the quarter, set 
| out in comparison with those of the preceding quarter, are shown below 
Financial Results of Operations lst Quar of, Ath Quar "24 
Operating profit from copper produced &1.127.035 SO17 29 
Miscell. income, including value of precious metals 71,354 70,113 
Total $1,198,388 $987 .742 
Earnings for the first quarter are computed on the basis of 14.14c. per 
pound of copper, as compared with 13.46c., for the fourth quarter of 1924 
(Signed. Sherwood Aldrich, Pres., and D. C. Jackling, Managing Direc 
tor.J—V. 120, p. 2022, 1891 
Robert) Reis & Co.— Sales Increase 


The company reports the largest April in their history. showing an increase 
of 30% business compared with April 1924 The company explains the 
increase ly through the public demand for branded and standardized 
merchandise sinst the sub-standard or price merchandise which it has 
been buying for the past few years V. 120, p. 21 


Remington Typewriter Co. if Pref I. 
The directors have declared three quarterly dividends of $2 per share 
| on the 2d Pref. stock, payable $2 on June 12 to holders of record June 2; 

$2 on July 14 to holders of record July 3, and $2 on Aug. 14 to holders of 
record Aug. 4 This payment will reduce accumulations on the 2d Pref. 
stock to $8 per share ae 

The directors have also declared the regular quarterly dividend of 14% 

on the Ist Pref. and Series ‘‘S"’ Ist Pref. stocks, payable July 1 to holders 
of record June 20 V. 120, p. 2022. 


as 


os 


i on Pa Ntac] 
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4 Kanne ff , tion Company operates six complete furniture manufacturing units and 
Gloss Stores, Inc., New Vork.—Gros 1 oe ale manae April 1924 in addition has its own veneer mills and saw mills Plants are located at 
Groen @aies for thee firat maniaieaer wapiaine $] 140 G98 om Yaramens of 18% over sloemington, Ind Bloor field Ind., and Burlington, Iowa, and produce 
1094 v. 190 Los oe ° ; - . . - in excess of 500,000 complete pieces of furniture per year. The Nurre 
1924 120, p. 1755 Mirror Plate Co., its subsidiary, supplies the company’s requirements in 


: 4 > H , mirrors late glass, &c., and ranks among the largest distributors of plate 

Schulte Retail Stores Corporation.—-Listing. ri gl ene a eg gets. . bike 

TT X ! . ' a lict A - » pts 1aSS8 ml rs itomopDlle g@ « n I y ; 
rhe N ew York Sto k Fx h re has. tuthorized the lj ir zs } o ft r Security Secured by : rst closed mortgage on the fixed properties of 
June 1 ] 12 of $7 0.000 suthorized §& >.000 000) additional & Preferr . including its real ~ fidines 7" hiner nd equipment 


in) 
' ‘ 


s 


nar g 
" . nar ] ’ no ‘ =) nee as a et > en Te 
stock (] $100), on official not of issua ce a yay 1 have a sound value i ‘ $2.100 rhe mortgage deed of 
the ot imount { | mii or Lo ¢ ate. ' will also provid: A } 4 sanv shall not de re or pay any divi- 
April 2 the d r ‘ re uarte y dividend of 2a shar ! fe . : me jae ‘ ¢ . ' ial to one and 
Common stock , } , ine 1 192 mn 
Tot ] Ou ) ; ‘ ‘ i fr or NI iy 
' 
] 


7ES sales and N rni if r lion ar ile Before Federal 


Detroit. 


Noble 


shares of no } i } p 


oa 
y 


Bernard Schwartz Cigar Corp., 
Oilers ' Sime nd C _ and H. 
Matroit. a -~ ot 50 per share, 28,000 
Cl oe 


including th 


was founded ) 
porated in Delaw 
pany 's business has growr 
popular cigars in the Middle West 
! xtensive territory in andi around Detroit 
Buffalo The R.G. Durp cigar is made in the 
10c. straight to 3 for 50c. They are all ‘hand i t f 215 ac 
Havana and Porto Riean tobacco with : imatri i “he |] 1 9eo were oe oar 90mg cognac taagay tae bey Bee 
of produc ng a quality cigar at a popula j } n large ef or Py | o% o ri j > ’ nom. > : Jand $ O0c 
for the con pany rapid rrowth ) part at a + ' any I i Df oN) hey Sai 
Farns. Years End. June 20 mrs ] b Ver reader L c anG wel revtu ” 
1922 nA 1 7 Yor +7 : ncom i y OX ee f nnuy income derived from 
tin | Wt 1 3952 : ase anes ry is wi ised t re } yurchase additional 
1925 estimated wi 2 205, ] pmel ner t capac i piar Ke Cal TT arapidly crowing 
x Net after depreciatior 
Production capacity has 
new modern plant with 
creased capacity has alre v 
to continue to show substant 
Purpose Funds received 
company for exp 
working capital 
Dividenc Ii ve | } j 4 rly ‘ i or { r ( ir cost 
ine comes Baty pe - Engaw e manufacture and sale of cast stone as a. O28 with 
io se — t hla | oe ind the ?- t : broco ¢ orp 
pee psi pope salah aici aie ) wl t f ti pre t rporatic to co nt af lanufacture 


r 


out 


re upon the itire property 


nted in $4° 
nmon stock 
f averTazg 


C‘orT 
orp 


liabilities of $24 114 

Listing Both the mn . 
Detroit Stock Exchanges Application will 
stock on the New York Curb Market 


tone made by I 1old process, 
great tens eth iring the past 
rs in place of 
J ra , iqua rtoa ird of the of the latter. 
. to I agate , » a : . ' 7 V. 120 R39 
Scott Paper Co. Preferred Stock Reduced ( ( j ; » Ko ] 12 p 5 
The Vhila. Stock Exchanes Mav 5 reduced the amount of 7‘ . i. ( j nee ti BE ] 

‘ t 1a ! r 4 3 let ©. fy e » Lampe. 
stock listed from $1,674,100 to $1,648 ,.600—$25.500 reported ca Simms Petro eum e chare ‘1 the 
operatiion of sinking fund V. 120, p. 1892, 1597 ; : a alligeag* : thle aalile ine F An 

Seavrrave Corporation. /.isling 
} New York Stock Exchange t suthorized the listing 100 000 
shares non-par value stoch iuth. 125.000 shares). with authority to id , - 
pra apares On atticial notice of issuance and payment in full or asa stock a : ind an equal to 50 of the sub- 
‘hit ’ , 4 
' ‘ or r) ‘ } » ilayg » that nov n foree in 
Income Account Six Months Ending Dec. ! 2 = . - ~ pe a a aie oo - = 
Sales of fire apparatu parts, &c $849,859 3] 
8: re i ’ , pi ‘ ’ 59; Months Ended Marck 31 
$472,613: manufacturing profit y ) f s Endec sin 1ons 
Selling, administrative and general expense 1.7! 4 ‘ no Ra? 
» ons : - 9 7 099,577 
Net production ) raed x , ® OR 
Operating profit ) Daily net averag ) . Py ey 1 p,' aoe 
Other income (net) Production revenu ad >t ter 05 : 
Trans. and storag \ i 290,144 


may 
iijes for 
iries, and 


Net profit nat 
—, : . : , 92 : 145,040 
Provision for Federal taxes for the period 2 cree ih oes ree , 187 933 
Net income ; . 57.107 
Balance as of July 1 1924 Net revenue 74 ti 15f 
Claim for tax refund (prior years) : 2 Other income sah 


Total ‘ 7 Total income $2 013,323 $1 166 50S 
. ‘ . F 1G > > 
Depreciation on appreciation for the 6 mos. end. Dec. 3 358 | Interest, rents, & 4 Ne hr : 2g 
Federal income tax 100 Of " . 
Balance at Dec 31 1924 : 7] Development expens« 409 39:3 186 001 
Balance Sheet as of Jan. 1 1925 Depreciation, depletion ane bandonment 427 4G: $122,406 
Assets | Liabilities Net income $1 .024,.940 $792,186 
Property account $1,125,968'179% Cum. Pref. stocl V. 120, p. 1580 
Cash 124,523 | Common stock ' — ; , ‘: 
qeneunin recetvante 282'594| Accounts payable 3 62-72 West 47th St. Building, New York City. Bon 
nventories 11,001 | Accrued yay-roll loca! ; . { , Ices 
Good- will 1] taxes, &c_- ool Offered. —S. W. Straus 6 aes. SO eens, So eS 
Deferred charges 8,319 vield ‘rom 5.S% to 6°) according to maturity $1,400,000 Is 


5 g i" Seri: | } aioe led under the 
Total $2,352,408) Total 2.35 Mtge Ar eral : 
x 100,000 shares, no par.—V. 120, p. 462, 1339 Straus Plan. - 
. ~ Dated April 28 1925: due annually April 1928 to 1937 Interest payable 
Shattuck Arizona Copper Co. Qua 4. & O. Denom. of $1,000, $500 and $100 c.*. Principal and interest 
Three Months Ended March 31 payable at offices of S. W. Straus & Co.,Inc. Callable at 104 and int. up to 
Gross earnings from copper, ores, int. & divs : 5) sS | and including April 28 1929; 103 and int. after April 28 1929 and up to and 
Operating and administration expenses ‘ 2 : including April 28 1933: and 102 and interest after Adril 28 1933 and before 
, April 28 1937. 2°, Federal income tax paid by the borrower 
Net inc. before deplet. & def'd develop. charges 2 The building, a 16-story store, office and mercantile structure, is to be 
—V. 120, p. 1339. erected in the uptown business district, in direct response to a he as F peor 
: . : demand, thus assuring the success of the project and prompt renta! of space 
Shell Union Oil Corp. (& Subs... Sar Ming at satisfactory rates. The property is in strong hands, the controlling stock- 
: 3M mths Ended March 31 1925 1924 1M. holders of the borrowing corporation being New York business men of large 
Gross inc. (incl. a half int. in inc. of ans and the construction of the building is under the control of builders of 
Comar Oil Co $10,146,650 $11,059,938 j ) rand successful experience in the construction and operation of business 
Deduct—Depl., depr., drill. exp., &¢ 5,641,445 5,697 842 } buildings 
The bonds are protected by a large margin of safety: the property S be 
; appraised by independent appraisers as follows east hilly t Ine 
2 O05 507 45 $2.010.500; Joseph Rauschkolb, $2,000,000 ; 
on The building is planned especially for the jewelry trade and located in the 
Potal surplus $23 925.561 17.3267 .603 9 eart of what to-d iy is called the jew ‘ry section The Jewelers toard of 
Preferred dividend 4.481 (00000 0 Tra recently moved its offices from downtown to this district, where its 
Common stock dividend , 500 000 2 500.001 2 00 | line of business is congregating nd this buildir is designed to meet this 
rental demand Based on a n | schedule somewhat below the market 
rate this building will produce a net rental income of more than 2'4 times 
the greatest annual interest charge and much more than principal and 
interest requirements taken together 
Showers Brothers Co. First Trust 65 West 29th St. Building. N 
Savings Bank, Chicag , Al Ce! : : V ‘ = \\ > 
are offering at pr anging | . rt t to lf 1 » 200 
and interest, 
turity, $1,500,000 ' 5 . Seri 
Dated May 1 1925; due $150.000 each May 1 1926 to 1935. inclu 
Principal and interest (M. & N.) payable at First Trust & Savings Ban 
Chicago Redeemable, all or part, on any interest date upon 60 d 
notice at 102 and interest, bonds last maturing to be called for payment ‘ Rates 
first if only a part of the issue is redeemed Interest payable without ed ; More 
deduction for Federal normal income tax not exceeding 2‘ per annu the Dorr 
Denom. $1,000, $500 and $100 c* First Trust & Savings Bank. Chicac: t next 20 da 
and Melvin A. Traylor, trustees arnir N 
: taxes, insurances 
Data from Letter of President W. Edw. Showers. | is estin —e d at $33 
Company.—Founded in 1868 and has grown to be the largest manufac- | charee and more 
turer of medium priced furniture in the world, with a nationwide distribu- fund and interest requirement 


Bal. bef. providing for income tax $4.505.205 $5.362.096 
Surplus at Dec. 31 19.420.356 1 7 


Surplus March 31 1924, before pro 
viding for Federal taxes 
—V. 120, p. 2413, 968 
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Sheures Bees. Entererice, ine. Stock Sold. Lorenzo 
E. Anderson & Co. and A. G. Edwards & Sons, St. Louis 


have sold at $36 per share 25.000 shares Class A Common 
stock without par value. 

The Class A Common stock has priority in dividends, receiving $3 per 
share in any one year, if carned, before any dividend can be paid on class B; 
then after $3 per share has been paid on Class B, both stocks share and 
share alike Holders of Class A stock have the privilege of converting one 
share of Class A stock for 1 1-5 shares of Class B stock any time within 
5 years, beginning July 1 1925 












Company lhe Skouras Brothers started exhibiting motion pictures in 
1914, with an investment of $3.200 buying a one-fourth interest in The | 
Olympia Theater The only other money invested in the business was 
$62,500 paid in by outside interests in 1920 On Feb. 25 1921, they 
organized the present Company, which today owns and operates the New | 
Grand Centra] and West End Lyric, and leases and operates the Lyric 
Airdom«s Company also owns 50 of the St. Louis Amusement Co., which 
operates and owns in fee 11] theaters and also operates and leases 1] other 
theaters Also owns 50 of + Buland Amuse ent Co., which leases and 
operates the Downtown Lyric and Capitol | 

In addition company owns ap proximately 314 of the First National | 
Corp one of the largest producers and distributors of motion pictures in 
the world which gives Skouras Bros. the exclusive franchise rights for 
First National Pictures for wa State of Missouri. Company also owns the | 
rights for th east n par of Missouri and Southern Illinois to Warner ; 
Brothers’ pictures, and ths rights for Missouri and Southern Illinois for | 
Educational! Film pictures And the Preferred Picture Co 

Earning Average earnings for the 2 years ended Dec. 31 1924, o 
company and 100% owned subsidiaries were more than sufficient to pay an 
annual dividend of $3 per share on the Class ."" stoch Taking into | 
consideration t ynopany'’s proportio of the earnings of compa s in 
which it owns a 50 interest, the earnings are more than twice the amount 
required to pay a $3 dividend on the Class “‘A"’ stoc | 

Capitalization Authorized Oulstanding 
Class A shares ; : 25.000 25, 000 
Class B shares : ; é 55.000 50.000 


Spear & Co.—lJ/Astling. 

The New York Stock Exchange has authorized the listing of $4,500,000 
Pref. stock (auth., $6,000,000), par $100, and 225,000 shares of Common 
stock without par value (auth., 255,000 shares); with authority to add 
to the list on official notice of issuance not to exceed $1,500,000 Pref. 
stock or 30.000 shares of Common stock, on official notice of issuance in 
exchange for all or a part of $1,500,000 2d Pref. stock upon the exercise 
of either alternative conve rsion privileges The 2d Pref. stock is con 
vertible on the following basis Holders of the 2d Pref. stock are granted 
the option to convert the 2d Pref. stock either into Pref. stock,share for 
share, or into Common stock on the basis of one share of 2d Pref. stock for 
two shares of Common stock 

Summary of Earnings and Federal Taxes for Calendar Years 
Spear & Co. and Subsidiary Compar 


~ 
1 


Net Denpre Mfiscel Federal Net after 
Earnings ciation Interest. Charges Tazes Tazes 
1919 $1,378,496 $21.455 $34,872 $393,398 $1,228,770 
1920 - 1,814,497 39.081 95,931 793 $156,439 1,522,251 
1921 ~ 114.092 45,507 52,7583 107 387 208 414 
1922 1.530.565 43,132 43.300 89.811 1 354 320 
1923 2,305 5O8 63.910 82 S22 3,122 124,608 2,040,953 
1924 1,512,153 78.382 129,368 424 120,000 1,483 957 
See also V. 120, p. 969, 2023 


Standard Bakeries Corp.— Ponds Called. 

Certain lst Mtge 7%, 8. F. Series “‘A’’ Gold bonds, dated June 1 1923, 
aggregating $34.0C0, bave been called for payment June 1 at 103 and int 
at the Central Trust Qo. of !I _te ww Monroe St., Chicago, II \ 
120, p. 219 


Standard Oil Co. of Indiana.—Stock for Employee 


/ / . 
The employees have been notified that purchases of stock under the 








*‘employees’ stock purchase plan" will cost $62 per share for the 12 months 
from April 1 1925 to March 31 1926 During the preceding 24 months 
stock was sold to the employees at $60 per shar V. 120, p. 1758 


Standard Oil Co. of New York. Annual Repo 


Income Account for Calendar Year 





24 1923 1922 1921 
x Total earnings $38,671 7 $20,827,578 $34,548,542 $23,373,821 
Deprec. and insurance 13.3 OO 12,464.240 11,713.807 10,708,183 
Interest on debentures 3 100 OOO 4,400 0069 2.966 667 
Net profits $22,020,043 $14.963.338 $19.434.735 £9,.698,971 
Previous surplu 106 027.134 163,909,470 167.295.3909 170.211.467 
Adjustments Cr964.5A5 Dr243.928 y79,179.346 Dr615,048 
Total surplus $129.011,.722$118.628 8803265 ,.909.470$179 295.390 
Cash divs. paid 12.690.527 12.661.745 12,0900.006 12,000,000 
Dividend rate = (5 3-5%) 5 3-5¢ 16‘ (16 
Stock !dividend -_- 200°) 150,000,000 
Profit & loss surplus_ $116,321 ,195$106,027 .1348103 .909.47081 67 ,295.390 
x Total earnings are after deducting expenses incident to operations, 
including taxes y In 1922 net appreciation of capital assets and invest- 


ments and adjustment of reserves 
Balance Sheet December 4] 


1924 1923 1924 1923 

Assel $ $s j Liabilities $s s 
Real est., mach Capital stoch 227,535,300 225.224.650 

and vessels 139,065,498 132,892,740 /7 ser. gold deb 10.000 000 
Iny. in oth. cos_132,992,528 128,638,067 | 6% gold deb. 20,000,000 20,000,000 
Inventories 100,338,500 88,003,916) Deferred credits 2,176,954 2.267 843 
Cash - 6,031,753 3,265,561 | Acc’ts payable 23,858. O78 22,142,355 
Acets. & notes | Reserves 11,329,025 9,870,451 

receivabl« 24,482,414 29,921,419! Taxes payable 4.991 051 2 988.9093 
V7.8. Govt. secs 53,543,265 | Surplus 116,321,195 106,027,134 
Deferred assets 3,300,911 2,356,465 

Total_. 406,211,604 418,621,427 Total _. 406,211,604 418,621,427 


V. 120, p. 715. 

Standard Plate Glass Co.—New Director 

Four new directors have been elected Joseph Ward, representing the 
Bank of P ittsb urg; H. K. Watson, Joseph D. Watson and George A. Kim. 

V. 120, p. 2250 

Submarine Boat Corp.—-New Director 

A. 8. Roberts, Jr., has been elected a director succeeding Henry C 
Sheridan.—V. 120, p. 1758 

Texon Oil & Land Co.—Receiver. 


Judge Morris in the U. 8. District Court at Wilmington, Del., on May 13 


appointed Benjamin N. Brown of Wil mington receiver 
a e Court also issued a restraining order against holding the annual 
meeting of the company in E! Paso Tex 18 The order is returnable on 
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on two very important points. He says (1) Texon Oil & Land Co. owns 
control (presumably not less than 51 © >) of Group Number One Oil C orp., 
the only c ompany beside the Big Lake ‘Oil Co. having produeing oil wells in 
the Reagen County field; and (2) that \4 of the stock of Big Lake Oif Co. is 
owned jointly by Texon Oil & Land and Grou > Number One, 13-16ths by 
Group Number One and 3-16ths by Texon Oil & Land. 

On another very important point the issuance of 1,000,000 additional 
shares of Texon stock (increasing the outstanding capit: il stock to: 3,000,000 
shares) last Aus ust and Sept. when the market price was advancing to $3 
a share, Mr ckrell is silent 

This Fn was issued in mediate ‘ly following the completion of the first 
large wells on the Big Lake Oil Co.'s property, which definitely established 
the value and importance of the Reagan County Oil field. 

The Tex xon Management neither apprised stockholders of the issuance of 
this stock nor offered them the opportunity to subscribe to their pro rata 
naee. which should have been on the basis of 50 shares for each 100 shares 
owner 

Investigations have led us to believe that the additional 1,000,000 shares 
were sold to or through a New York brokerage firm which apparently has 


hadc se relations with the Texon management fer several years past. It is 
our purpose to ascertain the facts relative to this transaction. If it is es- 
tablished that the Texon Company received for this stock only a fraction of 


its value at the time of issue (between Aug. 1 1924 and Sept. 19 1924) we 
propose to initiate whatever legal action we may deem requisite in the 
premises 

It is our purpose also to prevent further issues of stock except by the usual 


i e regular process of first offering stockholders their pro rata subscription 
' its 

Comynitte W. G. Skelly (Skelly Of} Co.), Tulsa, Okla.; H. S. Reavis, 
R.J. McAuliffe, New York City; H. C. Hanszen, 804 Second National Bank 
Bide. [ouston, Texas 

Tidal Osage Oil Co. Annual Ri port. 

Calendar Years 1924 1923 1922. 
Gross earnings ” $2.350 7 89 $2.1 1 595 $2 630,415 
(‘perating expenses 547.614 518,503 513,184 
General and administrative expenses 178.310 124 .392 173,507 

salance . $1,624,864 $1,488.700 $1,943,724 
Other income ; 49,570 41.151 21,156 

Total income $1.674.435 $1,529,851 $1,964,880 
Interest and discount, &c 348.369 322.625 180,981 
Develop't cost, deprec’n & depletion. «1,265,776 1,646,975 1,115,266 
Preferred dividends (7';)-- . 36,463 36,463 36,463 

Balance, surplus $23,826 def$476,.212 $332,170 


x In compliance with regulation of Federal Income Tax Bureau develop- 
ment costs in 1924 have been charged to operated properties investment.— 
V. 119, p. 1407. 

Timken Roller Bearing Co.—Acquisilion. 

The company has acquired the Gilliam Bearing Co. of Canton, Ohio.— 
V. 120, p. 2413. 

Tiona Refining Co.-—Tenders.— 

The New York Trust Co., trustee, N. Y. City, will until June 5 receive 
bids for the sale to it of Ist Mtge. 8% Sinking Fund Gold bonds, due 
July 1 1936, to an amount sufficient to exhaust $25,060, at prices not 
exceeding 110 and interest.—V. 118, p. 2450. 

Tremont & Suffolk Mills.—Sales-Balance Sheet.— 

Net sales for the 9 months ended Dec. 27 1924 were $2,923,629. 

Comparative Balance Sheet. 


Dec.27 ,°24 M 31°24.! Liabhilith Dec .27°24 Afar 31°24, 

Plant. le deprece_ $1,865,870 $2,042,155); Capital stock $2,000,000 $2,000,000 
Inven y 1,795,651 2,410,765) Accts & notes pay 440,518 1,493,822 
Cash & ret det 342 502 $35,603 | Taxes acer. (city) 10,000 
Liberty loan bonds 642,016 Commissions accr 18.759 
Prepaid ins., & 24,622 16,122) Res. for coating 500,000 500,000 
Surplus 1,287 ,637__1,894,081 

Total $4,228,445 $5,946,662 Total $4,228,445 $5,946,662 


—V. 120, p. 1102. 


257 West 39th Street Building, New York City. 
Bonds Offered.—Puritan Mortgage Corp., New York and 
sJoston, are offering at 100 and interest $1,050,000 First 
Mortgage 6°, Gold Bond Certificates. 

Legal investments for trustees, estates and guardians in the State of 
New York, upon completion of the building Dated May 1 1925; due 
serially May 1 1928 to 1940. Denom. $1,000, $500 and $100. Empire 
Trust Co., trustee. 

Security Bonds are a closed first mortgage on the land at 257-267 W. 
9th St., New York City, being 126.6 ft. on 39th St extending back 98.75 
ft., and on the 16-story and basement office and mercantile building with 
stores. to be erected thereon Land and buildings appraised at $1,590,000. 

Building \ first-class modern fireproof structure of steel and concrete, 
with facing of stone and brick. 

Net Income Estimate of Cross & Brown Co., $164,500: Thoens & 
Flaunlacher, Inc., $165,000; or over 2% times the greatest annual interest 
charge on this issue. 

Guaranty of Completion.—Maryland Casualty Co. and Fidelity & Deposit 
Co. of Maryland by an indemnity bond of $700,000, deposited with the 
trustee, jointly and severally, guarantee completion of the building. 


Underwood Typewriter Co. -HLurnings. 


3 Months knded March 31 1925 1924 1923 
Net earnings $1,121,643 $810,497 $514,691 
Other net income 94, BS 1 95.452 95,934 


$1,.216.475 $905 949 $910,625 


Depreciation 60,632 64,020 638,256 
xNet profits $1,.155.842 $841,929 $842,389 


x The above profits are subject to deduction for Federal income tax. 
‘The directors have declared two regular quarterly dividends of 75c. each 
on the Common and two regular quarterly dividends of 1%% each on the 
Pref. stock, payable July 1 and Oct. 1 to holders of record June 6 and 


Sept. 5, respectively V. 120, p. 820 


Union Rock Co., Los Angeles.-Bonds Offered.— Dean, 
Witter & Co., California Co. and District Bond Co., Los 


Angeles, are offering at prices ranging from 100 and int. to 
101 and int. to vield from 6°, to 7% according to maturity 


1 


S] OOO OOO Ist Nitge. 7% Serial Gold bonds. 
Dated May 1] 1925: due annually May 1 1926 to 1937. Denom. $1,000, 
c*. Principal and interest (M. & N.) payable at Title Insur. & Trust Co., 





May 158 next , 
The receiver Was appointed at request of William A. Schenck of Conn 
holder of 10.000 shares of the Texon Oil & Land Co., who asked in his bill 


of complaint that a block of 2.400.000 shares of Texon Oil & Land stock 
issued in name of Cromwell, Levy Bros. and Loomis & Co. be cancelled 
Stockhol er Protective Comm flee 4 ue statement 
The stockholders’ % i otective committee in a recent statement said in sub- 
stance: The Comr e (below) representing a large group of compar share- 
holders who found it necessary last Oct. to organize for the protection of 
their interests, solicit your support and co-operation in their efforts to 


obtain for each and every stockholder the full measure of his rights and 
equities in the Texon properties 

The accomplishm ent of this aim give Texon stock a very much higher 
market rating Uncertainty and —on hension as to the policies of those in 
‘ontrol of the company 8 affairs have been depressing factors This is 
especially true in the matter of unannounced capital stock inc reases 





Apr. 18 1925 for the first time gives definite information to the stockholders 





» Ourac tivities already have bornefruit. Vice-Pres. Pickrell in circular of 


Los Angeles, trustee. Red. all orin part, on any date on 30 days’ notice, at 
par and interest plus a premium of '4 of 1% for each year or fraction thereof 
of unexpired life the redemption price not to exceed 103 and interest 
Company Is the outgrowth of the consolidation in 1919 of a number of 
smaller companies. In the early part of 1922 the properties were acquired 
by the present owners In the early part of 1925, the company acquired 


control of the American Crushed Rock Co. with a production of 500,000 
tons. giving it a present owned and controlled production of approximately 


, 500.000 tons of material annually. susiness is the manufacture and sale 
of crushed rock, crushed gravel, screened gravel and sand, for use in the 
construction and maintenance of railroads, highways, streets, buildings 
irrigation, flo vd contro land reclamation projects Company owns or con- 
trols 6 plants on the San Gabriel Delta and one plant at Brush Canyon in 
Hollywood. The esenbined capacity of these plants is 22,000 tons or 550 
carloads of material per 10-hour day 

Earning Net earnings available for interest charges have averaged 


474.520 per annum for the past three years, or over 6% times maximum 
int. charges and over 3 times maximum combined interest and principal re- 
quirements for any year. 

Sink Fund Commencing June 10 1925 company covenants to pay to 
the trustee monthly a sum to be used as a sinking fund for the redemption of 
bonds at maturity, or by purchase in the open market, or by call. This 
sum will be 5 cents per ton of all materials sold up to 2,000,000 tons in any 
one year and 1 cent per ton thereafter in that year. Based on present opera- 





256% 


THE 


entire 





tion it is ' ted that 


proximat s 


this sinking fund will retire the 


United Cigar Shines Co. of America. 


Ca h and a 14! / Stock Du adel don Common Sto 

Th director hav cles i he end of 2 ua ‘ i nd 
of on the Co 0 tock. both June 30 to hold of recor 
June 15 d the re r t 1 di d of 1 yn th Pref 
stock, | ible June 15 to ! r of ra Ju ] Lik ‘ 
paid the previous «I teriy cash dividends of each 
were paid on 1} ('® Oo 10423 t Ma , ‘ 

, 10 7 114 

4 ; 

United Oil Co. of Cc alif. tequisilior 

A dispatch from Los Ar if., states that the company has acquired 
all the stock of the Pacific Potro um Corp., which has properties in the 
Los Anvceles basin V. 120, p. 596 

United States Gvrsum Co. | aD lend 

The directors have declared an extra cash dividend of 5% on the Common 
stock, par 320). J ityle June ! ‘eo holders of record May 2% 

The usual quarterly dividends of 2% on the Common and 1% %_on the 
Preferred stock have also been deci ae payable June 30 to holders of record 
Juné 7 Regular quarterly dividends of like amount were paid on the 
respective ssue on March 31 last compare also V 114%, p 230) —-\ 120 
p. 2024 

United States Realty & Improvement Co. Ezrtra Liri- 

} } 
dey The directors on M 13 declared an extra divider 
of 10! ( ! ( mmon stock, } le in Common stock o 
July ] t« } ldeg of record hay ‘ a 

The directors also declared t} re thea quarterly cash d 

‘ , , ' 
dend of 2 on the Common and of 1 , on the Prefers 
stock. Phe cash dividend on the ¢ mon stock tis pavable 
June ‘ holders ol record June 3 iid on the Pre herrea 
stock \ug to holders of 1 rad June 5. y, 220, . 2oe 

United States St eel Corr, Caftilled Orde 

See under “Indications of Business Activity’’ on a preceding page 

Subsidiary Con pon fo Sur woe Zine ‘re. 


An authoritative statement says: ‘'The Universal Exploration Co., a sub- 
sidiary of United States Steel Corporation, of which E. FE. Ellis is President 
proposes to survey for zine ore and tin properties and other producers of 
raw products which are required by the United States Steel Corporation and 


which are now purchased to a large extent in the open market V. 120, p. 

2262, 2281 
United ‘ erde Extension Mining Co.— Siulu 

Cash on hard April 1 1925 $1,039 916 
Liberty b nds, par value $3,363,950; market value 3,401,740 
U. 8. Treasury certificates 350 000 

Month of— April March Fen Jan 

Copy er output (Ibs 3,810,358 3,368,904 3,631,638 3.739, 542 

V.120, p $41, 2024 
Utah Copper Co. 68th Quarterly Report 
The report covering the first quarter of 1925 shows 
Production The total net production of copper from all sources for the 
quarter was 53,708,682 Ibs an increase of 378.250 Ibs., as compared 
with the output of the previous quarter, 
Net Production (in Pounds) for Past Year. 

Ist Quar., 1925 4th Quar., 1924. $d Quar., 1924. 2d Quar , 1924. 
Jan__._17,.946.842 | Oct 17.635,.180' July 17 489,781 ane 17 .533 850 
Feb__.17.915.934)| Nov 17,.849.316) Aug. 17.9 31,493 | May . 17.564 .550 
Mar __17.845.906 Dec 17.845.936 Sept __17,.832,.571 | June. _17 460.780 

Tot_ 53,708 682 Tot _53.330,432 Tot 53,253,845 Tot _52,559 180 
Av.m'thly Av.m'thly Av.m'thly |Av.m'thly 

prod_17,902,894 prod_17,776.811! prod_17,751,282| prod_17,519,727 

During the first quarter of 1925 the Arthur plant treated 1.404.300 
dry tons of ore and the Magna plant 1,625,800 dry tons, a total for both 
plants of 3.030,100 dry tons 

The average grade of ore treated at the mills was 1.08% copper and 
the average mill recovery of copper in the form of concentrates was 85.82‘ 


of that contained in the ore, as compared with 1.06‘ 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including depreciation 
of plant and equipment and all fixed and general expenses and after crediting 
gold. silver and miscellaneous earnings, was 8.6c., as compared with 9c. 
for the preceding quarter, computed on the same basis. 


copper and 85.89% 


Financial Results of Company's Operations 
lst Quar.'25 


$2,764,500 


4th Quar.’24 
Net profit from $2,261 .361 


copper production 
Miscellane: u 


income including gold and silver 7% 155 566 989 

Binghan & tiacrfield Ry. Co. dividend. 5,000 
Totaline vn $3. 425,655 “$2,828 .350 
Depreciation 294,250 314,238 
To surplus rl $3.131.405 $2.514.112 
Earnings for the first quarter of 1925 are computed on the basis of 
14.269¢. per pound carrying price for copper, as compared with 13.725c. 


for the fourth quarter of 1924. 

A quarterly Saeeaion to stockholders of $1 per share was made on 
March 31 1925. and amounted to $1,624,490. 

The sotal cap ying removed during the quarter was 1,745,146 cu. yds., 
as compared with 1,679,872 cu. yds. for the previous quarter. 

The ore delivery re nt transported a total of 3,229,805 tons of 
ore, being an average of 35.887 tons per diem, as compared with a total 
of 3.202,696 tons and a d: ally average of 34.812 tons, respectively, for the 
previous quarter. 


The Bingham & Garfield Ry. Co. transported a total of 433,912 tons 
of freight, or an average of 4.821 tons per diem. 

{Signed by D. C. Jackling, Pres., and L. 8. Cates, V.-Pres. & Gen. Megr.| 
—V. 120, p. 3607, 1759. 


(William R.) Warner & Co., Inc.— Capital Increase. 
This company, n Mo turing pharmaceutists, with laboratories in New 
York and St. Louis, has filed notice at Dover. Del. of an increase in its auth . 


capital from $10,000,000 to $15.000,000. Company is a family owned 
corporation. G. A. Pfeiffer, Treas. New York office, 113 W. 18th St. 
West Kentucky Coal Co.— Earnings 
Income Statement for 12 Months Ended March 31 1925. 
Gross earnings, $8,148,107; oper. exp. and taxes, $7,365,802; net 
income from operation_ windannun ku kekdeih en kankaae $782,305 
ge Ee Sr ee re reas 370,566 
A Se ee ee ee a $1,152,871 
EE LS LE LAL ALATA IEEE 332.353 
Appropriation for depreciation and depletion reserves._.___-_-_- 457 476 
Balance for dividends and surplus__.__......_._____-- coum  $ 363 042 
—V. 120, p. 34 


Wells, Fargo & Co.—-Liguidating Dividend, &e.— 

The directors have declared a cash dividend of $8 per share in liquidation 
out of ¢ apital assets and a dividend of 1-30 a share of American Railway 
Express Co. stock of $100 par, for each share of Wells, Fargo stock, both 
payable June 10 to holders of Wells, Fargo stock of record June 1 

Six new directors were elected at the Wells Fargo Co. od stock- 
holders’ meeting on May 14, and the board of directorate was reduced from 
9 to 7 members. The following were elected directors: E. DeT. Bechtel, 
H. K. Brooks, BE. R. Jones, F. P. Small, D. G. 
R.T. Reed, to succeed F. D. Underwood, C 
R. Delafield, W. A. Harriman, L. F. Loree, 

and W. F. Herrin. 


A. Peabody, H. W. 


De Forest, 
H. B. 


Huntington, Mortimer 
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the organization of the board the following officers were elected: 
I P. Small ‘hairman of the Executive Committee, pin ll 2A cS. A. 
Peabod E.R. Jones. President, succeeding E. G. Melior: E. G. Mellor. 
Vice-President; F. J rgo, Treasurer, and W. H. Fletcher, Secretary.— 
V. 120, p. 220 
Wilson & Co., Inc. Cre [ Must File Claims On or 
Before June 15 
An order made and entered on May 1 1925 by the District Court of the 
United States for the Southern District of New York requires all creditors 
to file with the receivers. at the offi e of their solicitors, Cravath, Hender- 
son & de Gersdorff. 52 William St New York City. on or before June 15, 
written proofs of their sialans provided, however, subject to the further 
| order of the Court, (a) that oo a r the holders of Ist Mtge. 25-Year Sinking 
Fund 6% Gold bonds shall be required to file proofs of claims on said 
bonds; (b) that the other party or parties to any contract with Wilson & Oo., 
Ine Which on Aug. 26 1924 remained wholly or partly unperformed on 
both sides, and who, on or before June 15 1925 shall file a copy of the 
contract with the receivers, shall not be required to file proof of claim of 
the other party or parties on the contract or for damages for any breach 


| tion of 


|} in respect of any 


| out of 


| in the 


} Cause 
| or paid out of any such moneys, 


|} owner 





Mellor, J. W. Newlean and | 


| of 


thereof before the expiration of 45 day 
in writing shall have notified 
elected to disaffirm the 
party or parties to file 
whose favor any 


s from the date on which the receivers 
the other party or parties that they have 
contract or in writing shall have notified the other 
proof of his or their claim: (c) that any person in 
award of compensation shall have been made against 
Wilson & Co.. Ine., in accordance with the Workmen's Compensation Law 
the State of New York or the Workmen's Compensation Act of the 
State of [llinois shall not be required to file proof of claim before the expira- 
15 days from the date on which the receivers in writing shall have 
notified the person to file proof of his claim, and (d) that no claim or demand 
obligation created or liability incurred by the receivers 

shall be required to be proved under the order. 
\ll claims and demands against the company which are required to be 
proved and which shall not be proved, and all claims and demands arising 
any contract with Wilson & Co., Inc., which on Aug. 26 1924 re- 
mained wholly or partly unperformed on both sides and a copy of which 
shall not have been filed with the receivers on or before June 15 1925, and 
all holders thereof shall be barred from, and foreclosed of, all right to share 
distribution of any moneys, properties or assets now or hereafter 
forming a part of the receivership estate and of the proceeds of any sale 
of such properties or assets which may be adjudged and decreed in said 
and payment of said claims and demands shall not be recovered from 
properties or assets or any proceeds thereof 
action or proceeding or enforced against any purchaser or subsequent 

of any such moneys, properties or assets. 


Bondholde Wh Hlave De po: ited Bonds 
Claim Ss. 

The committee 
the 10-Year 
Convertible 


in any 


“ 


Need Not Prove 


(Harold Stanley, Chairman) representing the holders of 
Convertible Sinking Fund 6% Gold bonds, and 10-Year 
Sinking Fund 7'%% Gold bonds in a notice to the bondholders 
says: ‘‘Holders of bonds now deposited under the deposit agreement or 
of bonds which shall be deposited thereunder on or before June 2 1925, 
need not trouble to prove their claims on such bonds, inasmuch as the 
comunittee will file or cause to be filed proofs of claim in accordance with 
the notice in respect of all such bonds so deposited Holders of such 
bonds not yet deposited are urged to deposit them promptly witn one of 
the depositaries, Guaranty Trust Co., 140 Broadway, New York: Chase 
National Bank, 57 Broadway, New York. or agents of depositaries, First 
Trust & Savings Bank, Chicago; Illinois-Merchants Trust Co., Chicago 


Holders of Bank Need Not 


Pi ove Claim 


The committee (Frank O. Wetmore, Chairman) which has agreed to 
represent the holders of the bank debt and commercial paper of Wilson & 
Co., Inc., likewise announce that holders of such bank debt and commercial 
paper who shall have assigned their obligations to the committee on or 
before June 2, need not trouble to prove their claims, inasmuch as the 
committee will file proofs of claim in accordance with the notice in respect 
of all such obligations so assigned to the committee on or before June 2. 
—V. 120, p. 2414. 


Delt and Commercial Paper 





CURRENT NOTICES, 


Farr & Co., 90 Wall St., New York, members of the New York Stock 
Exchange, specializing in sugar securities, are distributing a circular on 
‘The Present World Sugar Situation.'’ A comparison is made of production 
and export movements of the principal exporting countries for the present 
and preceding crops and of the rate of consumption for leading consuming 
countries. A table showing the estimated supplies and requirements for 
the United States for the period April 1 to Dec. 31 1925 is included. The 
circular also deals with the condition of visible and invisible stocks, cost of 
production in Cuba for 6 years and other data having important bearing 
upon the current trend and outlook for sugar prices. 

—A new firm to deal in commercial paper has been organized under the 
name of Merchants & Manufacturers Trust with offices at 111 Broadway. 
This company is closely allied with the Merchants & Manufacturers 
Securities Company of Chicago which is said to have resources of $4,000,000. 
The president of the New York Company who is also president of the 
Chicago Company is Arthur Greene and C. E. Wheelwright, Treasurer. 

—Full particulars of the new plan for the refinancing of the Boston & 
Maine Railroad are embodied in a letter which has just been prepared by 
Paine, Webber & Co., giving stockholders a clear idea of the status of their 
holdings and their opportunities for sharing in the new financing which is 
expected to rehabilitate the property. 

—Wm. Hughes Clarke has issued an Investment Bulletin comparing on 
a per capita basis the operating results in 1924 of the principal Cnicago 
public utility companies, with particulars regarding the more im >orcu.nt 
Bond issues. Copies may be had on application. 


—The New York Trust Co. has been appcinted Trustee under agreement 
and lease securing $3,800,000 Nat'l Steel Car Lines Ist lien trust certificate 
Series ‘‘G"’ and $450,000 2nd lien trust certificates Series *‘G'' dated May 1 
1925. 

—Empire Trust Co. has been appointed trustee for an issue of $1 ,050.000 
par value Kermacoe Realty Co., Inc., Ist mtge. 6% Gold bonds dated May 
1 1925, due serially May 1 1928 to May 1 1940. 

—Jas. H. Oliphant & Co. announce that Norris Havemeyer Mundy 
associated with them in charge of their Sugar Department. Mr. Mundy 
for many years has been actively engaged in the Sugar business. 

—Fox, O'Hara & Co., New York, members of the New York Stoc Ex- 
change, announce that Herbert L. Carlebach has been admitted as a general 
partner in the firm. 


—S. B. Cohen has become associated with Allen, Cravin & Co., 20 Broad 


St., New York, in charge of the Municipal and Special Assessment Bond 
Department. 
—H. B. Eldred, formerly manager of the Chicago office of Spitzer, 


Rorick & Co., 
Securities Co., 


has become assoviated with the Continental & Commercia) 
Chicago. 

—Investment Registry of America, Inc., of Philadelphia, announce the 
removal of their offices from 608 Chestnut St. to the Gulf Refining Bldg., 
1515 Locust St. 


—Cronwall & Co., Chicago, announce that John Patton, Jr. has become 


associated with that Company. 


—Minton, Campert & Co., Chicago, announce the removal of their offices 
to 137 S. La Salle St. 
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ST. LOUIS- SAN FRANCISCO RAILWAY COMPANY 


ANNUAL REPORT——FOR THE 








YEAR ENDED DECEMBER 8381 1924. 








{pril 15 1925 


T'o the Stockholders: 
Your directors submit herewith the annual report for the 
year ended December 31 1924. 
MILES OF ROAD OPERATED. 
The mileage in operation at the end of the year, com 
pared with the previous year, was as follows: 
In or 
1924 1923. De bo 
Main line and branches owned 3,935.79 3,935.91 4).12 
Leased lines 1,368.92 1,214.70 + 154.22 
Lines operated under trackage rights- 94.37 93.39 +0.98 
Total road operated 5,399.08 5,244.00 155.08 
The net increase of 155.08 miles is due to the lease, effec- 
tive December 1 1024, of the Kansas City, Clinton and 
Springfield Railway (154.22 miles); increase of OOS of a 
mile in trackage rights account connecting track at North 
Fort Worth, Texas, and decreases caused by changes of line 
of 0.07 of a mile near Dixon, Mo., and 0.05 of a mile on the 


Fort Worth and Rio Grande Railways. 
RESULTS FOR THE YEAR. 
|, ee ee ee ee ----$90,509,138 76 
nerease, $875,987 17 or 1.0°%) 
Operating e x penses 64,092,011 35 
(Decrease, $1,842,608 19 or 2.8%) 
Net operating revenue : $26,417,127 41 
(Increase, $2,718,595 36 or 11. ) 
Railway tax accruals $4 631,329 72 
Increase, $341,992 "30 or 8.0° 
Other operating © harges 712.907 28 
Jecrease, $42, e068 30 oF 5.6%) _ 
Total oper: ating ch: irge 5,344 237 00 


(Increase $299 586 20 or 5.9%) 
Operating income 
(Increase, $2.419, 009 16 or 13.0‘ 
Non-op erating income ; 
(Increase, $159, 236 17 or 35.2 / 
Gross income 
(Increase, $2, 578.245 33 or 13.5%) 
Deductions from income_ _- heite 
(Decrease, $94,661 27 or 12 
Balance available for interest, ty au bat ee 
(Increase, $2,672,906 60 or 14.6%) 
Interest on fixed charge oblig: are. 
(Increase, $400,507 58 or 4.0% 
Balance 
(Increase, $2,272,399 02 or 27.4%) 
Interest on c umulative adjustment mortgage bonds 
(Increase, $41,455 74 or 0.2%) 
EE Ene bi atin men alee —e 
(Increase, $2,267,943 28 or 38.6%) 
Interest on income mortgage bonds 
(Increase, 3600 00 or 0.03%) 
Balance 
: (Increase, 
Dividend No. 


_.$21,072,890 41 
611.063 18 
__-$21,683,953 59 
671.579 40 
$21,012,374 19 
10.439.739 99 
$10,572,634 20 
2.432.111 95 
"$8,140,522 25 
2,110,320 00 

” $6, 0: 30, 202 
104.628 00 
~ $5,925,574 25 


$2,267,343 28 or 60.3%) witilte bith Te 
1 on preferred stock (1/4 %)- 
Balance oe 
(Increase, $2,162,715 28 or 57.57%) 
SECURITIES ISSUED, SOLD AND PLEDGED. 

During the year the Company drew down for its treasury 
under the Prior Lien Mortgage, $8,888,800 Prior Lien Mort- 
gage Gold Bonds, consisting of $2,984,600 Series B 5% Bonds 
and $5,904,200 Series D 54%4% Bonds, in partial reimburse- 
ment for capital expenditures made between September 1 
1922 and December 81 1923. 

On May 7 1924 the Company sold $8,500,000 Prior Lien 
Series D 514% Bonds at 8814 and accrued interest, and out 
of the proceeds paid off $5,000,000 of temporary bank loans 
which had been secured by $1,875,000 Prior Lien Series B 
59, Bonds and $2,250,000 Prior Lien Series D 544% Bonds. 
At the close of the year the Company held in its treasury 
$5,533,500 Prior Lien Series B 5s and $500,000 Prior Lien 
Series D 5%s. In addition, $4,000,000 Prior Lien Series C 
6% Bonds were pledged as described in the ensuing para 
graph. 

On October 1 1924 the Director-General of Railroads sold 
to Chase Securities Corporation of New York City, the Com- 
pany’s six per cent gold note for $3,000,000 dated January 
13 1922, due March 1 1930, secured by the pledge of $4,000,- 
000 Prior Lien Series C 6% Bonds, and at the request of the 
Chase Securities Corporation the Company issued in lieu of 
its single note for $5,000,000 a like amount of Six Per Cent 
Collateral Gold Notes in the denomination of $1,000, dated 
September 1 1924, due March 1 1930, subject to call on any 
interest due date on 15 days’ notice. 

DIVIDENDS. 

Dividends were inaugurated on the Company’s stock, be- 
ginning with a payment of 144% on the preferred stock on 
November 1 1924 to stockholders of record October 15 1924. 





The full dividend of 6% for the year 1925 en the preferred 
stock has been declared, payable in quarterly installments, 
as follows: 





144% payable Feb. 2 1925 to stockholders of record Jan. 

114% payable May 1 he »5 to stockholders of record April 15 

114% payable Aug. 1 1925 to stockholders of record July 1 25. 
]! payable Nov. 2 1925 to stockholders of record Oct. 15 1935. 


Dividends have been inaugurated on the common stock at 
the rate of 5% per annum, the initial dividend of 144% hav- 
ing January 15 1925 to stockholders of record 
125 and a like dividend having been paid April 


been paid 
January 2 
1 1925. 
LEASH Ol KANSAS CITY, CLINTON AND 

SPRINGFIELD RAILWAY, 
The Company, with the approval of the Interstate Com- 
merce leasel the entire property of Kansas 
City, Clinton and Springfield Railway Company and on De- 
cember 1 1924 began its operation. The line extends from 
Olathe, Kansas, to Ash Grove, Missouri, approximately 151 
miles, and consolidated with the Eastern 
The entire capital stock of the Clinton Company, 
of 17,754 was acquired by The Kansas City, For’ 
Scott and Memphis Railway Company on November 1 1924. 

It is expected that considerable savings will be effected 
through the elimination of duplicate service and administra 
tive expenses as a result of this consolidation. 

ADDITIONS AND BETTERMENTS 

The amounts charged to capital account during the 
for additional main track, changes in line, grade reduction, 
and other to and betterments of roadway and 
structures, shop buildings, ete., and for the purchase of new 


Commission, 


t< 
is now Division. 
consisting 
shares, 


year 


. 


additions 


equipment, rebuilding of and improvements to existing 
equipment, were as follows: 

Road— 
C0 Ci Cl. cnt ck che eeecdbineneeeeee . ..-- $126,901 05 
RS an ee oe diansh Cniwh daanbem baeweeaae a 126,082 48 


Rail and other track material ___- 
Bridges, trestles and culverts 
Elimination of grade crossings 91,680 55 
Grade crossings and signals. 37 .980 45 
Additional main tracks a SPS nS ; 
Additional yard and industry tracks. - ae be 188, 468 39 
Changes of grade and alignment =e 


341,357 94 
417,606 13 


Signals and interlocking plants 324 oy aS 
Telegraph and telephone lines 50,073 © 
Section houses and other roadway buildings 2.713 O1 
Dh. ¢nttn Vansane ane ads waeu weeds G etuhee ad 5,441 14 
Freight and ps ussenger stations cack 2 i 66 637 
Fuel stations and appurtenances ‘ 2 . 17 825 % 
Water stations and appurtenances... _.___~. 14.957 45 
Shop buildings, engine houses, &c_ - - pean 710,086 42 
Power plants, shop machinery and tools- - - - esate 195,418 53 
Assessments for public improvements. - - - - - - op 115,534 83 
All other improvements iechbbeocbhawae i 17,695 44 44 


Total road $3, 424 012 34 34 
Equipment— 

Improvements to existing equipment (including freight cars 
and locomotives rebuilt) less retirements 


535,208 94 
__. $3,959,221 28 

During the year the Company y Coniphe ‘ted, in heavy traffic 
territory, 9.31 miles of additional second main track between 
Valley Park and Eureka, Mo., completing the double track 
through suburban traffic territory from St. Louis to Pacifie 
Mo., a distance of 34.1 miles. Changes of line were also com- 
pleted near Dixon, Mo., substantially reducing curvature and 
reducing main track mileage 0.07 of a mile. 


Total road and equipment. - - 7 


The new mechanical facilities at Lindenwood (near St 
Louis). Mo., and at East Thomas (near Birmingham), Ala, 
begun in 1923, were completed during 1924 and placed in 


service. 
MAINTENANCE, 

During the year the property was fully maintained and 
generally improved. The principal roadway improvements 
were as follows: 

154 miles of new 90-Ib. rail laid, releasing 90-lb. 

325.000 cubic yards of ballast applied 

213.167 ties renewed 

6% miles of trestle bridges renewed 

6 highway grade separations 
of the year a new lew mark for engines out 
of service was reached, namely 135 engines, or 13.89% of the 
total owned. These engines required running repairs only. 
The number of freight cars out of service awaiting repairs 
was 1,759, 2% of the total owned. 


or lighter rail 


At 


the close 


5.2 Yo 
FEDERAL VALUATION, 

Since the close of the year, the Company has received the 

Interstate Commerce Commission's tentative valuation of 


or 
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part of the properties owned and used by it as of June 30 
1918, amounting to $190,331,909, to which should be added 
the tentative during the 
year of $5,564,965 for Fort Worth and Rio Grande Railway 

for 


$2,936,553 


Commission's valuation received 


Company, and Kansas City, Clinton and 


Springfield Railway Company, or a total of $197,855,427. 
No valuations, however, have thus far been received from 
the Commission for the properties of the following com 
panies which form part of and must be included in a com- 
plete valuation of the Frisco System: 

Birmingham Belt Railroad Company 

The West ilsa Bel hailway (om parry 

Quanah, Acme and Pacific Kailway Company 

The Company has filed, or is preparing to le, protests 

against the tentative valuations so far received, and hear 
ings will be granted by the Commission before it announces 
its final valuation The officers of the Company are con 
fident that they can show that a proper valuation of its 
prope! would be not less thun its book value. The Com 
pany will particularly protest against the pricing and depre 
ciation methods used by the Commission in arriving at its 
findings. Although the valuation was announced as of Jun: 
30 1918, the Commission used pre-war prices in effect from 
1909 to 1914, in determining the value of each piece of prop 
erty or equipment. The Commission also depreciated the 
property, from the time of construction to the valuation 
date, approximately $10,000,000, although it has been 


greatly improved and has appreciated instead of depreciated 
during that 


its income each month an amount for depreciation of equip 


period and the Company has charged against 


ment determined in accordance with the best practice. 
Since 1D1S, the the additional in 
vestment in road and equipment amounts to over $54,000,000 


June 30 luation date, 


Vi 


which sum must be added to the tentative valuations of the 
Commission. 
TRAFFIC AND INDUSTRIAL DEVELOPMENT. 


A total of 304 new industries were located on the line dur- 
ing the year, Consisting of 14 compresses and gins, 19 can- 
ning factories, 28 warehouses, 30 material yards, 53 oil well 
supply houses, 72 oil distributing plants, 15 oil loading racks, 
11 sand and gravel plants, 4 oil refineries, 5 wholesale gro 
ceries, ¢ 
” 


>? miscellaneous manufacturing units, 38 creameries, 
grain elevators, 1 meat packing plant, 1 cotton mill, and 
11 miscellaneous industries. 

The decrease in passenger traffic during the year was due 
principally to the extension and completion of hard roads, 
whereby not only much of the short travel but also 
preciable proportion of the long-distance travel was 
modated by motor-driven vehicles. 


an ap- 


accom 


It is gratifying to report a satisfactory agricultural de 
velopment for the year in the territory served by the Com 
pany’s lines. There was a considerable increase in acreage 
planted in grapes in Missouri and Arkansas, as well as in- 
creased acreage in apples, peaches, potatoes, cantaloupes 
and tomatoes for canning. ‘There was also a satisfactory 


increase in dairy products. 
RESULTS OF OPERATION AND ECONOMIES EF- 
FECTED DURING THE YEAR. 
The Company handled during the year a substantial in- 


crease in freight tonnage with a corresponding increase in 
revenue, 17, 


or 


Gross operating revenues increased $875,087 
or 1.0%, and operating income increased $2,419,009 16, 
13.0%. 

Gross tons per train mile increased from a maximum at- 
tained at June 30 1922 of 1,084 tons to 1,255 tons in October 
1924. Net tons per train mile increased from 471 in June 
1922 to 529 in October 1924. 

All previous records were broken in respect to the num- 
ber of cars loaded on line and received from connections. 
The peak was reached in October 1924, with a total for the 
month of 100,293 cars, against a previous high record of 
$2,219 in October 1923. 

During the year the Company entered into an agreement 
with the Merchants Despatch, Inc., for the use of refrigera 
tor cars on a mileage basis. The total mileage payments 
charged to Hire of Equipment during the year for the use of 
these cars were approximately $100,000. This arrangement 
has proven to be much more economical than would have 
been the purchase of new refrigerator cars by the Company 
for the handling of its perishable freight, as this class of 
equipment is required only for seasonal traffic. 


During the year an intensive compaign was inaugurated to : 


secure greater economy in fuel consumption, claim preven- 


tion and better service generally. As a result of the fuel 


| 
j 
| 
} 


| efficiency in the 





economy Campaign, pounds of fuel consumed per 1,000 gross 
ton miles decreased from an average of 231 pounds for the 
year 1923, to 201 pounds for the year 1924. Payments of 
Claims for loss and damage to freight decreased from $171 
per $100 of freight revenue in January, to $0.65 in October 
1924. Average 23.6A 
in January The result of the increased 
combined with in 
in the amount paid out in claims 


miles per car per day increased from 
to 30.98 in October. 
of fuel, 


reduction 


Wise a decrease 
price, and of the 
for loss and damage and fi 


in round figures, of 


r personal injuries, Was a saving, 


$2,000,000 for the year 


Line 
“a Akl 


Taxes paid by the Com- 
from 


7 to $4.631; 


pany SSV6.958 in the fis 
June 30 1! t, 1924, or 416%. 
mileage has increased during the same 


han of 


‘al ye ended 


The C 


‘ar 
?~9 in ompany’s 


et nist lier} 
period silgi 


At : lar eurned by it, the 
paid out in taxes, in 1907, ubout 2 


itivy more 
Company 


in 1925, about o 


ada 


a‘vi 


Mout of ever 
EMPLOYEES’ GROUP 

The with the Mi tropolit 
Company for group plan insurance 


Company's employees, as des 


oe 
1923, 


INSURANCE. 

fe Insurance 
certain of this 
cribed in the annual report for 
was expanded, effective December 1 1924, to include 


arrangement 


an L 


Covering 


accident, deuth and dismemberment insurance for super- 
visory employees, and these employees were also permitted 


to increase the amount of their life insurance policies, effec 
tive January 1 1925, the limits being raised from $3,000, 


$4,000 and 85,000, to $5,000, $7,000 and $9,000. 


INCOME AC¢ 
At 


OUNT FOR YEAR ENDED JU 
the time of reorganization, and the preparation of the 
Adustment Mortgage Income Mortgage of the Com 
pany, the fiscal year for the making of the annual report to 
the Interstate Commerce Commission ended June 30. The 
same fiscal year was adopted in both the Adustment Mort- 
gage and the Income Mortgage. ‘This was changed by the 
Interstate Commerce Commission in 1916 so that the period 
for making annual reports is now the calendar year instead 
of the year ending June 30, and as a consequence the annual 
report filed with the Commission does not show income for 
the fiscal year ended June 80. The following statement 
showing the income account for the fiscal year ended June 
30 1924, as certified by Messrs. Deloitte, Plender, Griffiths 
& Company, Certified Public Accountants, is therefore sub- 
mitted: 


Operating revenues 
Operating expenses 


NE 30 1924. 


and the 


_$87 948.946 00 
64,772,750 93 

Net operating revenue “ eee ererre 

Operating charges 


Railway tax accruals 7.296 97 


Uncollectible railway revenues 31.9858 12 
Hire of equipment—net 119.410 62 
Joint facility rents—net 266,750 31 
Total operating charges 4,686 046 02 
Operating income it ...---$18,490,149 05 
Other income 
Rentals $201,569 71 
Interest 219,631 23 
Miscellaneous 44,600 38 
Total other income —— ‘tees 465,801 32 
eee a Te $18,955,950 37 
Deductions from income 
Rentals , $207 .9f9 29 


Miscellaneous tax accruals_-- a 13. 410 66 





Separately operated properties—loss ~— 82.600 54 

Miscellaneous income charges - 157.898 59 

Sinking and other reserve funds 294.069 04 
Total deductions from income. - : 755,948 12 
Salance available for interest, &c.............-.--- $18,200,002 25 
Interest on fixed charge obligations._.___._--- 10,329,133 93 
Balance aa , ee ee a $7 .870,868 32 
Interest on cumulative adjustment mortgage bonds sess 2,441 465 5S 


..---- $5,443,409 74 
° .- 2,110,320 00 





Balance ’ 
Interest on income mortgage bonds 
aseccccs $3,500000 14 

The acknowledgments of the Board are renewed to 
officers and employees for faithful and efficient service. 
By order of the Board of Directors. 


J. M. KURN, President. 


Balance 


the 


cE. N. BROWN, Chairman. 


DELOITTE, PLENDER, GRIFFITHS & Co. 
Accountants and Auditors 
49 Wall Street, New York 
March 31 1925. 

To the Directors of 

St. Louis-San Francisco Railway Company, 

120 Broadway, New York City 

We have made an examination of the books and accounts of the St 
San Francisco Railway Company and its Auxiliary 
year ended December 31 1924. 

The Securities owned have been substantiated by certificates received 
from the various Trustees, or verified by actual inspection. Cash Balances 
have been reconciled with the pass books or statements produced to us, 
and we have received direct from the Banks, Bankers and Trust Companies 
certificates in support of the sums on deposit with them. 

We have satisfied outselves generally that the charges to Property and 
Equipment*Accounts for the period were proper charges to Capital Account, 

Ve certify that the accompanying Consolidated General Balance Sheet, 
Income and Profit and Loss Accounts, in our opinion, fairly set forth the 
combined position of the Companies at December 3lst 1924, and the 


Louis 
Companies for the 


result of the operations for the year ended that date. 
PLENDER, GRIFFITHS & CO., Auditers 


DELOITTE, 
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CONSOLIDATED INCOME ACCOUNT YEAR ENDED DECEMBER 31 1924. 






























6 Months 6 +“ 12 Months 6 Months 6 Months as a td 
Ended Ended Ended Ended Ended 
June 30 1924. Dec. 31 1924. Dec. 31 1924. June 30 1924. Dec. 31 1924. Dec. EL “924. 
Average mileage operated _-__-_- jeer | wane 5,257.73 | Operating Charges— 

Operating Revenues— $ $ $ | Railway tax accruals : _ 2,026,892 85 2,604,436 87 4,631,329 72 
| et hare 29 382,489 32 36,146,383 90 65,528,873 22 | Uncollectible railway revenues-_ 14.476 00 46,022 11 60,498 11 
ae rtes 9,139,447 84 9,405,592 22 18,545,040 06 | Hire of equipment—net__-_-__-_- 24,019 45 463.341 09 439,321 64 
bagzage EES 79,005 85 75,439 re 154,445 29 | Joint facility rents—net__-_-_--_- : : ; 77.761 45 213,087 53 

’arlor and chair car____-__- - 6,686 75 4,874 25 11,561 00 . a ene a KY -\ Ea 7. Gr aa 

EE hese ce """""  -7g9'770 O1 8081187 66 1.590.957 67 | Total operating charges - - - - 3,191 561 52 _5,344,237 00 
eats epee 1,041,035 70 1,084,702 60 2,125,738 30 | Operating income------ 12,190,647 11 21,072,890 41 
Al passe nger edge 193.436 75 21,882 89 215,319 64 | ‘ : — eee 
age tenga Sv opeiaingtamed ie 138.242 39 155.799 32 594 041 71 | .. Non-Operating Income— 

78 ieeeeteats eat alse ear 615.307 28 682.312 91 1,297,620 19 | Other income--_----__- -- __ 238,010 26 373,052 92 _ 611,063 18 

Special service train___. sr 11,988 07 29,435 21 41,423 28 | Gross income._...____- 9,120,2 53 56 12, 563. 700 03 21 683,953 59 

Station, train and boat privileges 9,086 76 21,875 14 30,961 90 | — —_———_ 

Storage— || peeing Smelt 29,492 83 23.072 88 52,565 71 Deductions from Income— 

|. "ie eae 121,717 44 138,153 80 25 5987 1 24 Rentals 91,072 57 104,963 40 196,035 97 

De ttbetetindadweecennakaws 193 384 29 167 335 26 360.719 55 | Miscellaneous tax accruals__- 6,409 76 eo 582 30 13,002 06 
- - —-- - | Miscellaneous income charges 79,947 65 433 65 167,381 30 

Total operating revenues----41,744.091 28 48,765,047 18 90.509 138 76 | Sinking and other reserve funds 1 48. 869 83 . 46. 290 24 295,160 07 

Operating Erpenses— } Total deductions from income 326,299 81 ~ 345,27 9 5S 9” 671,579 40 
Maintenance of way and struc- | - - -—— Se 

| CPSs eee 5.202.518 45 6,549,277 67 11,751,796 12 Balance available for interest, 

Maintenance of equipment . 7,148,724 22 7,962,945 58 15,111 669 SO &e 8,793,953 75 12,218,420 44 21,012,374 19 
Maintenance of equipment— | Interest on fixed Charge « obliga- 
7 EAE 1,436,553 86 1,441,294 66 2,877,848 52 | tions _ pend aoe’ ... 5.164.633 99 5,275,106 00 10,439,739 99 

tne aaegéhbeeaediv 635,231 44 639,450 24 1,274,681 68 | Balance 4690 210 7% 6042 214 44 10 57D Aad OO 
Transportation. -----15,110,512 15 15,647,384 21 30,757,896 36 | nm aap cumulative adjust- $.020,529 16 9.963.514 44 10,572,004 20 

iscellaneous operations-_--_- 1,264 25 1,075 O8 2.339 33 epost . 13.729 79 ) 2 432 
Senurat 1.298'954 04 1,291'153 49 2.589°407 53 | rs mortgage bonds_ as ALE 39 a ols it aes o - re AN ioe 3 
Transporta’ Cr. 23,885 ¢ 9,742 08 273,627 99 | alance - - - 2.415.579 97 5.7 2 2 5 

ansporta'n for investm't—Cr = x. 4 oof we a. “ = etd. ad ae an 4 Interest on income mtge. bonds_ 1,055,160 00 _1,055,160 00 2,110,320 00 

Total operating expenses --.30,709,172 50 33, 382,838 85 64.092, Ou 35 | Balance --_-.-_.- ... 1,360,419 97 4,669,782 28 “6.030.202 25 

4 ; premarin — —— | Div. No. 1 on preferred stock - - eee 104,628 00 104,628 00 

Net operating revenue_ ----- 11.034 ,918 78 15 382 2 208 63 26 417 4 127 7 41 apni See One _... 1.360.419 97 4.565.154 28 5.92 5.574 25 25 





Figures in bold face denotes credit. 
Note. The transactions of Kansas City, Clinton and Springfield Railway Company, which company was operated independently prior to December 1 
1924, are not included in the above but the amounts advanced by The Kansas City, Fort Scott and Memphis Railway Company to meet the interest 


on the K. C. ©. & S. Ry. Co. bonds have been charged against +t (The property of the K. C. C. & 8. was leased and effective December Ist, 
operated as a part of the Eastern Division of the St.- L.-S. F. Ry. Co.) 


CONSOLIDATED PROFIT AND LOSS ACCOUNT YEAR ENDED DECEMBER 31 1924. 





Credit— Debit— 
Credit balance Dec. 31 1923___- . $9,413,025 61 | Surplus applied to sinking and 
Balance transferred from income_$5,925,574 25 other reserve funds. - $213,629 25 
Profit on road & equipment sold_ 2.858 0 13 | Surplus appropriated for invest 
Unrefundable overcharges 24.461 70 } ment in physical property (see 
Donations, account industrial contra) z ‘a 121,168 54 
tracks (see contra) - a ; 1 21,168 54 | Debt discount extinguished 
Mise:llaneous credits...._____- 256,622 42 , through surplus 1,086,051 56 
—_——_—_——$6 330,684 94 | Loss on retired road and equipm't 205,265 11 


| Miscellaneous debits_________-- 37,240 69—1,663,.355 15 ———_-—_— 
ee Ge Be Se Sv oscktcwdcdauecagudsddioniacizes 4,667 329 979 


Credit balance carried to c onsolid: ated general balance shee t$1 1, 080, 355 5 40 














CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1924 COMPARED WITH PREVIOUS YEAR. 






































ASSETS. LIABILITIES. 
Increase (+) or Increase (+-) or 
1924. 1923. Decrease (—). F 1924. 1923. Decrease (—). 
Investments— € $ Stock— $ $ $ 
Investment in read and *Capital stock: ence7.caaes 0n.4atena ee 
equipment: Common . - - .---- 50,447,02600 5 [oe = =—l—?; eee 
3 Seer 307 991,483 19 304,572,293 20 +3,419 189 99 Preferred_ (a dcnweiaae 7.557.500 00 7,846,900 00 _ — 289, 400 00 
oe  , 83,843,964 39 83,308,755 45 + 535,208 94 | — —_—— me 
Sinking funds: —_ —__-—_—__ —— —_—_—_—__——- Total capital stock.... 58,004,526 00 58, 293, 926 00 ~ 989, 400 00 
Total book assets____-_ ~~~ Pregl F BIS 5 46 So 220, 205 48 : - - — —~- —- - -—— 
Issues of the railway at par 1,711,500 00 1,219,000 00 Long Term Debt— 
—_—_—_ — — Funded debt unmatured: 
Ee eee 815 46 1 205 > 48 —390 02 | Ec ne nt ese - acaaemameel 15,694,000 00 17,080,400 00 — Pus .886 400 00 
- ortgage onds - -_- —— 
Deposits in lieu of mortgaged pana: xe ee Book. liability --- 211,356,240 00 202,289,540 00 — 
yroperty sold. .- 40,051 99 28,383 38 +11,668 61 Held by or for the railway 11,176,500 00 10,880,700 00 
Miscellaneous physical prop- ; 
erty - - ieee 904,740 85 963,694 06 —58,953 21 Actually outstanding __200,179.740 00 191,408,840 00 +8.771 0,900 00 
Investments in affiliated | Collateral trust bonds 3,018,000 00 3,018,00000 ~~ -...---.- 
companies: si nal ‘ c Income mortgage bonds: - -_—- 
Stocks (pledged) ---.----- 202 334 33 202 334 33 ale naar az | Book liability 81,646.798 00 81,255,523 00 
Bonds -- - - - ~-------- 935,194 25 559,711 00 = =+375,483 25 | Held by or for the railway 1,018,000 00 435.000 00 
Notes = Ine ea 280 693 51 106,889 76 + 173,803 75 scented ‘ = 
Advances - -------- 67,550 25 172,057 55 = =—104,177 27 Actually outstanding.. 80,628,798 00 80,820,523 00 —191.725 00 
Other investments: | : 
Stocks - -- -.--- ~------- 2 00 ~ a-e 00 st nara | Total long term debt. - 299,520,538 00 292,327,763 00 + 7, 192,775 00 00 
| 3 5,650 00 125,650 00 —70,000 00 | Rete ste shall aah 2 ; Scleties 
Se re 1437 14 95 137.913 OS ae 5.801 87 | Current Liabilities 
Advances .-----. wa eeen-- 3.470 05 3,919 30 —449 25 | Loans and bills payable » 000.000 08 8.000.000 08 
y ; See casa Sah z (secured) 3,000,000 00 —3, , 
Total investments -- - - 394 469,995 25 390,182,808 59 +4,287,186 66 | Traffic and car service bal- 
Current Assets— ir ances payable 974,401 28 787 669 63 +-186,731 65 
Cash -- 9,217,120 73 5.496.008 70 +3,.721.121 03 | Audited accounts and wages a 
Time drafts and deposits... 3.800.000 00 1,100,000 00 4 2°70 10.000 00 RF sere 6,415,054 41 8,363,635 80 —1,948,581 39 
Special deposits. - - 60,103 29 124,952 67 —f}4,849 38 | Miscellaneous accounts pay- » f‘ 
v- S. Govt. notes and certifi- : | ' able ' ye , 0. 62 ee ar ie Tae a} 
cates of indebtedness at | Interest matured unpaic 3,975,455 98 3,952,870 9 + 22,585 
par - -- 1,500,000 00 : 4+-1,500,000 00 | Dividends matured unpaid ’ 62 9 00 eee + V3, on 
Loans and bills receivable _ 1,040 42 815 44 +224 98 | Funded debt matured unpaic 000 00 ) 0 — J, 
Traffic and car service bal- | Unmatured interest accrued 3,325,362 74 3,366,701 79 —41 339 05 
ances receivable 1,302,005 50 943 349 00 +358.656 50 | Unmatured rents accrued $1,507 3 54.945 84 mae 3 438 50 
Net balance receivable from | Other current liabilities ; 490 AS4 74 358.367 69 132,117 05 
agents and conductors_-- 748.502 16 713,553 80 +34 948 36 . . sas a ee Sao aka 
Miscellaneous accounts re | Tota! current liabilities. 15,715,488 11 20,314,146 13 —4,598,658 02 
ony able es a ses a 2,007 .039 94 2 228 683 39 221.643 45 . > —— So nm 
Material and supplies_-- 4,950,046 55 7,228,160 72 —2,278,114 17 Deferred Liabilities oe 
Interest and dividends re- cx ; aan ie Other deferred liabilities 21.129 93 107,773 28 —86 643 35 
ceivable_____- si tid 42.583 66 17,896 68 4.24 686 98 | ; cena — ; yes 
Rents receivable : 903 98 903 9S Total deferred liabilities 21,129 93 107,773 28 -86,643 35 
Other current assets 177.612 75 112,546 49 + 65.066 26 os — , —_ —_ 
Unadiusted Credits ‘ = 
Total current assets 23.806 967 98 17.966.870 87 +5.840.097 11 Tax liability 2,422,898 33 2,296 629 66 + 126,268 67 
‘ , ; —_———_ ——— -_— Insurance reserve 431.889 03 413.202 68 18.686 35 
Deferred Asse ; eS Sie alee ae Sat Operating reserves 863,508 00 753,185 20 + 110,322 80 
Working fund advances. -_-_- 95.985 21 59,033 43 33 748 22 Aiea denretation——tond 595.100 &9 515.196 87 + 79'904 O2 
Insurance and other funds —- — i. cceued Guaveciations —onule 
Total book assets $51 889 03 133.202 68 ‘ nae’ , 23.994 .909 41 99 441.317 42 +1.553.591 99 
Issues of the railway at par 2s? 000 OO 282 O00 00 Other unadjusted credits 2 204,931 74 1.686.308 55 518.623 19 
U. S. 4th Liberty Loan fl a spat mative 2 512 227 2 = oan an 19 407 297 02 
3onds (at par amd annie 169.889 03 151.202 68 £18. 686 35 lotal unadjusted credits 30,513,237 40 28,105,840 3 2 407 397 02 
Other deferred assets — 66.465 61 346,832 63 280 364 O2 Spinel — 
O84 B49 BE re - s » ed Additions to propertythrough 
Total deferred assets = _— 261.642 80897 068 i : 2Y 125 SY Seceeeanen & sur} is 1.270.925 7 1.149.055 58 121.870 13 
Unadjusted Debits Funded debt retired through 
Rents and insurance pre income and surplu 186.000 00 486.000 00 
miums paid in advance_ -- 17 823 83 116,440 85 68.617 02 | Sinking fund reserve 1,837 306 5S 1,346,481 GS 190,824 60 
Other unadjusted debits 2,883,077 22 2,740,822 91 + 142,254 31 | Mise fund reserve 20,000 00 20,000 00 ‘ 
Securities issued or assumed Profit and | malance (be 
Unpledged §.201 .000 00 1.689.700 00 duction of d dends dé aad 7 
Pledged __ - _ 4,000,000 00 8,125,000 00 clared payable in 1925 14,080,355 40 9,413,025 61 +4,667,329 79 
Total unadjusted debits 2,930,901 05 2.857 ,.263 76 +73,.637 29 Total corporate surplus 17,694,587 69 12,414,563 17 +5,280,024 52 
421,469,507 13 411,564,011 96 +9,905,.495 17 421,469,507 13 411.564.011 96 +9,905,495 17 
Note.—The Balance Sheet of the Kz ansas City, Clinton and Springs vfield Rail ailway ( 9. is not consolidated herein 


Note A.—The Balance Sheet of the Kansas City, Clinton and Springfield Railway Co. is not consolidated herein. ; 
*Note B.—Capital Stock outstanding at December 31 1924, includes $5,197,800 common and $524,800 preferred, held by Reorganization Managers. 
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UNITED STATES REALTY AND IMPROVEMENT COMPANY 





TWENTY-FIRST CONSOLIDATED ANNUAL 


REPORT 


FOR THE YEAR ENDED APRIL 30 1925 








To the Stockholder 


[ niled 


of the 


Slate t¢ ally and Improve ment ( 


In accordance with the provisions of the By-Laws, I 
submit herewith a report on the condition of the a ( 
your company and its subsidiaries for the 1 
April 30 1925, together with a Consolidated Bal! 


at April 


50 1925, and a Consolidated Income Ace ior 


the year, certified to by Messrs. Lingk Baird and Dy): 
Accountants and Auditors, whose certificate is the 
annexed. 

The companies, whose accounts are included in ¢1 
solidated statement are 


United States Re: 


lty 
George A. Fuller Company, 


and Improvement Company 


Trinity Buildings Corporation of New York, 


Plaza Operating Company 


INCOME FOR YEAR 

The gross income for the year amounted to $5,256,804 3S 
After deducting general and corporate expenses, interest o1 
the company’s outstanding 59% Debenture Bond 1 
matured July 1 1924, and making provision for Federal 
and State Taxes—$1,082,716 41—there remained net 


income of $4,224,087 97. 


After deducting dividends of 7‘ ( paid for the year on the 
outstanding Preferred Stock 
$3,511,702 22 or which 
we disbursed 8% or $1,468,238 00 in dividends, leaving a 


balance of $2,843,464 22 or 10.23% on the Common stock. 


$412,385 75—there remained 


18.23% for the Common 


Stock of 


Of the total earnings for the year ended April 30 1925, 
$3,250,000 was derived directly from the company’s pro- 
ductive real estate and investments and from the return of 
earnings through subsidiary companies, exclusive of any 
building or other profits and after deducting corporate ex- 
penses and taxes. 

FINANCIAL POSITION. 

The company has paid all of its issue of Debenture Bonds 
except three which have not been presented for payment. 

On April 30 1923 the company issued $8,081,400 Seven 
Per Cent Cumulative Preferred Stock to provide funds with 

Bonds 


year 67,256 shares of this 


which to retire the company’s 5°, Debenture 
July 1 1924. 


issue of Preferred Stock were converted into the company’s 


due 
During the current 
Common stock. The balance of Preferred Stock outstanding 
at April 30 1925 amounted to $1,554,900 and the 
standing Common Stock through conversions was increased 


to $22,559,300. 


out- 


During the year the company sold the Fuller (Plati 
Building, at the corner of Broadway, 5th Avenue, 22: 


23rd 


Hotel, 
and 


the Breslin 


sroadway and 29th Street, 


Streets, and 


southeast 


the 


amounts heretofore 


set aside out of earnings for ce preciation ol these buildi 
have now been taken Into accOoOUuUnTL as currel! prolits The 
reserves for possible shrinkage in value of these assets have 


been eliminated from a 
The New 
Forty-Third 


cumulated earnings. 
York Hippodrome, which Was 
Realty 


subsidiary, has been sold, but title will not close until n 


owned by The 


mtreet Company, tt wholly owned 


September. The result of 


this sale is therefore not reflected 
in the statement, but will be taken in the report for n 
year. 

The mortgages on the company’s real estate were reduced 
during the year by $1,093,500 and now amount to $18,564,000 
which is less than 43% of the cost of the properties covered 
thereby. The mortgages, subject to reasonable amortiza- 
tion payments, are financed for a period of years. 








During the year the company purchased additional stock 
in the Plaza Operating Company, owning and operating the 
York City 


outstanding capital stock. 


Plaza Hotel, New , and it now owns 81% of the 


The company’s office buildings and other properties war- 
rant a continued substantial income, to which is to be added 
} 


1 “7 3° 
Hullaing 


construction contract profits of the George A. 
Fuller Company, the capital stock of which is wholly owned 
by the United States Realty and Improvement Company. 


The George A. Fuller Company’s entire assets, liabilities, 


| and surplus are set up in and made a part of the statement 


| of the consolidated companit 3. 


SURPLUS AND RESERVES. 
The balance of accumulated earnings to April 30 1925 now 
amounts to $8,762,340 52, of which there 
$1,124,601 16 for possible losses 


capital assets 


is still reserved 
or depreciation in value of 
leaving a net 


» @F 209 22 
surplus of $7 .637,739 36. 


Nothing has been taken to account for appreciation in value 
SUBWAY CONTRACTS 

On February 3d 1925 a verdict for $690,362 62 against the 

City of New York was rendered in the action based on the 

the Section of the subway, which 

when collected will be credited to surplus. The City has 


appealed from the judgment entered on this verdict. 


contract for sroadway 


Actions based on the contracts for Sections 4 and 5 of the 

Subway will probably be tried during the coming year. 
GEORGE A. FULLER COMPANY. 

The following is a summary of the business of the company 

for the year ended April 30th 1925: 
SUMMARY. 

April 30 1924 
taken in 


Unfinished Business, 
New Business 
April 30 1925 


$18,352,728 87 


during year ended 
38,840,214 45 
. $57,192,943 32 
Work executed during year ended April 30 1925 22,082,854 58 
Unfinished Business, 1925. -. $35.110.088 74 


April 30 

This large volume of unfinished business is upon a sound 
and satisfactory basis. 

The Officers and Directors of your company are of the 
opinion that the labor and material markets in the building 
industry are at the present time on a stabilized basis, and 
that owners will take advantage of this condition, which 


will cause a large amount of construction work during the 


coming year. 
The Officers of the George A. Fuller Company have re- 
quested me to call to your attention the fact that the George 


A Fuller Company has offices in ail the important cities of 


the United States and Canada, and is fully equipped and 
organized to handle all kinds of building construction and 
that th ill appreciate any efforts on your part to further 
the company’s interests in your particular territory 

The areholders of the United States Realty and Im- 
provement Company should feel that they are interested in 
a great construction company and that any business influ- 


enced to the George A. Fuller Company will inure to their 


benefit. 

It is important for you to bear in mind, that whenever a 
contemplated large building project is brought to your atten- 
tion, it will be of great assistance if you will communicate 
with either the officers of this company or of the George A. 
Fuller Company, so that they may take the matter up at its 
inception and endeavor to secure the work. 

R. G. BABBAGE, 


President. 
New York, May 13th 1925. 
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COMPANY, 
TRINITY 
NEW YORK 


GEORGE A. 


AND PLAZA OPERATI 
COMPANY. 


UNITED STATES REALTY AND IMPROVEMENT 
FULLER COMPANY, 
BUILDINGS CORPORATION 


OF 
NG 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF 
APRIL 30 1925. 
ASSETS. 
Cash in Banks and on Hand- ‘ ~ g $3 436.589 62 
Bills and Accounts Receivable, less Reserves_-- . A 784.651 51 


Charges against Building Contracts, less payments received 
on account___--- Sicateeal ce oerciee 

Building Plant, Equipment, Material, etc 
for Depreciation 


less Reserve 


Deferred Operating Charges, Unexpired Insurance, etc 
Mortgages Receivable, Securities of and Advances to Con- 
trolled or Affiliated Companies and Investments in Other 
Stocks and Bonds, at Cost 


Real Estate and Buildings, Cost 
Trinity Building, U. Realty Building, 
Whitehall Building. Hotel, New 


York City, and Lawyers Building, Bos- 


at 
5. 


Plaza 


ton, less Reserve for Depreciation of 
Buildings and Equipment therein-- $41,192,929 43 
Unimproved Real Estate eee Sack 235,046 09 
$41.427.975 52 
Less Mortgages thereon _.- 18,564,000 00 
Equity 
Total Assets $: 
LIABILITIES 
Bills Payable due August 8 1925 
Accounts Payable. 
Preferred Stock Dividends ‘ 
Common Stock Dividends bead 
Taxes and Interest Accrued ; 
Five Per Cent Debenture Bonds, due July 1 1924 (Not 


US a re a ti haute ‘ 
Rents Received in Advance and Deferred Credits 


993,018 ! 


1,500,161 67 
116,758 78 
7,575,201 84 


$700,000 00 
450 53 
49,739 50 
26,151 00 
1,113 


807, 


992 
eae 


Sl 


3.000 00 
20,240 65 


Total Liabilities : - 
Interest of Minority Stockholders in Plaza Operating Com- 


pany with respect to Capital and Surplus 
Capital Stock: 
Authorized [ssue— 
Preferred $10,000,000 00 


30,000,000 00 


Common. -. 


$40,000,000 00 


Issued —Preferred $1,354,900 00 
22 889.300 00 


Common _. 


Total Capital Stock Issued 
Surplus and Reserves 
(Net 


1925, appropriated as follows 


Accumulated Earnings to April 30 


Reserved for Possible Losses or Depre- 


ciation in Value of Capital Assets $1.124.601 16 


Surplus . . 7.637 .739 36 
Total Surplus and Reserves 
. 
Total s 
NOTE 
Loans on Mortgages (deducted from Real Estate 
5%% Conds of Trinity Buildings Corporation of New 
York, due June 1939, secured by First Mortgage on 
Trinity and U. S. Realty Building 
Less—Reduction by Sinking Fund Retirement 
Mortgages on Plaza Hotel due May 1 1936 
3 


Other Mortgages on Real Estate 


$2,719,805 52 


1,544,011 45 


24,244,200 00 


8.762.340 52 


~ 


~J 


to 
~! 


0.357 


19 
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COMPANY, GEORGE A. FULLER COMPANY, 
TRINITY BUILDINGS CORPORATION OF 
NEW YORK, AND PLAZA OPERATING 
COMPANY. 
CONDENSED CONSOLIDATED INCOME ACCOUNT FOR 
YEAR ENDED APRIL 30 1925. 


THE 


Income from— 
Investments 


Real Estate Net Operating 
Income a te ae $2,435,491 79 
Less—Interest on Mortgages 
ee 639,275 31 
Net Income. $1,796,216 48 
All other Investments .including 
proportion of Net Income of 
Plaza Operating Company. 1,767,989 03 


$3 564,205 51 

1 773 91 

$24 96 
$5,256,804 38 


Building Contract Profits- 
Profit on Sales of Real Estate and Securities 


ero 


woe, 


139, 


Less—General and Corporate Expenses, including Interest 
on 5% Debenture Bonds and provision for all Federal 
and State Taxes and Depreciation on Buildings and 
Equipment therein _-- Aafia aaa nt 1,032,716 41 
Net Income for the Year $4,224,087 OF 


Disposition of Net Income. 
Quarterly Dividends declared during the year on Common 
Stock—paid 2% September 15 1924, 
1924 and 2% March 15 1925 


907 


“~ 


December 15 
$1,144,982 00 


Quarterly Dividends declared during the year on Preferred 
Stock—paid 1%% November 1 1924, 1%% February 1 
1925 and 1%% payable May 1 1925. 270,961 25 


Balance added to Surplus 2,808,144 72 


$4,224,087 97 


LINGLEY, BAIRD & DIXON, 
Accountants & Auditors; Tax Consultants: Factory Costs & Organization. 
Members of the American Institute of Accountants. 
Office: Eldon Street House, Eldon E .C.2; 
Address ‘‘Proof,’’ London. 
Richard T. Lingley, C.P.A. Frank E. Dixon, F.C.A. 
John J. Baird, C.A. Charles A. Bennett, A.S.A.A. 
Tax Department: John F. McCabe, LL.M. 
Cable Address: ‘‘Auditors-New York." 
No. 120 Broadway, New York, May 13 1925. 
AUDITORS’ CERTIFICATE. 
To the Stockholders of the United States Realty & Improvement 
Company: 
We have examined the books, accounts and records of the 
United States Realty & Improvement Company and of its 


London Street, Cable 


subsidiary Companies, the George A. Fuller Company, 
Trinity Buildings Corporation of New York and Plaza 


Operating Company, for the year ended April 30 1925, and 
we are satisfied as to the general correctness of the accounts. 

Cash and Investments verified The 
reserves which have been provided for possible losses arising 
from realization and building 


have been by us. 


of bills, accounts receivable 





| contract charges are, in our opinion, adequate. 


of 
been 


Inventories suilding Plant, Equipment, Materials, 


ete., have valued and certified by officials of the 


| respective Companies. 


$7 .000 000 00 


1.171.000 00 


$5,829,000 00 
S000 O00 OO 
13.829.000 00 
1.725.000 00 
18.564 .000 00 


Real Estate 
and and 
earried at cost. 


Investments, Investments in Other Stoeks 
Real Estate and Buildings Owned, are 
In the opinion of the Companies’ officials, 


3onds, 


the accumulated reserves for depreciation of Buildings and 
Equipment installed therein are 
The 
the year, on building contracts in progress, is, in our opinion, 
fair and 
Wi 


Balanes 


ufficient for the purpose. 
proportion of profit credited to income account for 


proper. 


hereby certify that, in our opinion, the accompanying 
Consolidated which 
ith the books, properly show the financial 


Company at April 30 1925 and the results 


Income Account, 


She et 


are in accordance \\ 


a> 


position of the 


| of operations for the fiscal year ended on that date. 


LINGLEY, BAIRD & DIXON, 


Accountants and Auditors. 





CURRENT NOTICES, 


—Guaranty Trust Co. of New York has been appointed div 
ing agent for the General Outdoor Advertising Co., Inc. 

The Centra! Trust Co. of Illinois has recently issued a be 

“The Attorney's Share in Our Trust Service,’’ which indic: 
and attitude of this institution towards the attorneys in Chi 

—Chatham Phenix Nat'l Bank & Trust Co 
agent to pay principal and interest of an issue of $1,856,000 
Stock Land Bank 5% Loan Bonds dated Nov 1 1917, and 
$1,853,000 Chicago Joint Stock Land Bank 5% Farm Loan 
May 1 1918 














idend disburs- 


voklet 
ates the policy 
“AKO. 


has been appointed fiscal 


Chicago Joint 
of an issue of 
Bonds dated 


entitled | 


sday, May 6th, the life of Harry G. Dickenson was insured 
favor of & Co Inc 
insurance was placed with the 
Robert E. Olmsted. 
Eichler, who for several years has been district sales mana- 
of New York, has re- 
cently been appointed sales manager of the California Securities Co. of Los 
Angeles 

—Guaranty Trust Co. of New York as Countersigning Agent for Copen- 
hagen Telephone Co. has countersigned $2,000,000 par value 25-year Sinking 
fund External 6% Gold bonds dated April 15 1925, due April 15 1950. It 
will also act as Paying Agent for the issue 


On Wedne 
for $100 OO) 
President The 
Society and was written by 

Rudolph J 
ger in Southern California of the National City Co 


Dickenson of which concern he Is 


Equitable Life Assurance 
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PACIFIC OIL COMPANY 





FOURTH ANNUAL REPORT—YE 
To the Stockholders of the Pacific Oil Company: 

Your directors submit herewith the annual report of the 
Pacific Oil Company and its affiliated companies for the 
year ended December $1 1924. 

The books and accounts of your Company have been 


audited by Price, Waterhouse & Company, a public account- 
ing firm of the highest repute, whose certification of the cor- 
rectness of the accounts appears on page 2? of this [pamphlet ] 
report. 

On pages 6 and 7 [pamphlet report] appears a statement 
of the General Balance Sheet; and on page 8 [pamphlet re- 
port], a statement of the Income Account together with a 
statement of the Profit 


Loss 


and Account, showing a net 
profit for the year of $11,893,765 64 (equivalent to $3309 per 


Share of stock of your Company issued and outstanding). 
Dividends on the capital stock of your Company were de 

clared during the year, payable as follows: 

paid July 21 1924 $5 


hare, paid January 20 1925 } 


(No. 7) $1.00 per share 
(N 8) $1.00 per 


AO 


5G 000.66 
500 OCO.00 


$7 000,000.01 

EARNINGS. 
The increase in gross earnings is due principally to in 
crease in market price of oil. During the entire year 1923, 
the base field price for crude oil 


(of gravity ranging irom 


14° to 17.9° Baume), at the wells was $.60 per barrel. On 
January 22 1924 this base price was increased to $.85 per 


barrel, and on February 5 1924 to $100 per barrel. 

These increases were due partly to decrease in the produc- 
tion in the Southern California oil fields and partly to an 
increase in demand. The production for the State of Cali- 
fornia during the year 1924 showed a decrease of 12.77% 
over that for the year 1923; the State’s production for the 
year 1923 showed an increase of 88.88% over that of 1922. 


| barrels, compared with 


AR 


ENDED DECEMBER 381 1924. 





I-xpenditures during the year for acquisition of oil leases 
and construction of field chiefly new wells, 
were $5,047,477. Of this amount, $3,002,776 were charged to 
investment account and $2,044,701 to income. In addition, 
$205.760 were expended out of the $350,000 reserve provided 
for during the vear 1928, against the cost of producing light 
oil delivered to Associated Oil Company during the year 
1924, in payment of fuel oil advanced by that Company dur- 
ing the year 1923. 


; rAvVO sant 
lmprovements, 


PRODUCTION, 

The total production for the year 1924, amounted to 15,- 
570,353 barrels compared with 9,604,591 barrels for the year 
1923. The increase is due chiefly to the general reopening 
of wells shut down during the two previous years and to 
production secured from new wells completed during the 
year. Detail of production is as follows: 

+ Increase 


Field 1924 1923 Decrease. 
Coalinga 2,024,991 760.723 + 1,264,263 
Kern River 490.214 356 306 + 13,908 
Mekittric $48,758 366,149 17.391 
Southern California - 187.404 +17 ,494 
Sunset 12,573.179 8,091,413 4,481,766 
‘Texas 35.717 + 35,717 

Total sarrels_ 15,570,353 9,604,591 + 5,965.76. 


The production consists principally of light oil havin; 
value for refinery purposes. In accordance 
with established policy, nearly all of the light oil is sold to 
other companies, payment ved in fuel oil, which 
in Company and other con- 


considerable 


no 
hh im 


turn is sold to Southern Pacific 


bel rece 


sumers. In these exchanges your Company earns a pre- 
mium, which is also received in fuel oil. 


SALES 
Fuel oil sales during the year 1924 amounted to 16,073,255 
19,506.506 barrels sold during the 
33,251 barrels. This decrease is 


year 1925, a decrease of 3,453,2: 


| due chiefly to decrease in demand for fuel oil by the South- 


ern Pacific Company. During the year 1924 your Company 


' also sold 100,000 barrels of tops manufactured from its light 
| 


The production in December 1924 was 18,795,125 barrels; in | 


December 1928 21,890,247 barrels, 

Following the decrease in production, and also to make 
delivery of light oil to the Associated Oil Company in pay- 
ment for fuel oil advanced by it during the year 1923, the 
majority of your Company’s wells shut down during t 
previous years were reopened, 
Oil Company was completed in January 1925. This policy, 
with drilling activities, resulted in a substantial increase in 


your Company's production from 9,604,591 barrels in 1923, | ceived no fuel oil from the Associated Oil Company in return 


to 15,570,353 barrels in 1924. 
OPERATING EXPENSES. 

The increase in operating expenses is due to an increase 
in the average stock cost of oil sold. As a result of other 
companies’ refinery operations in the Southern California 
fields during the year 1924, relatively large quantities of 
fuel oil were thrown on the market, and your management 
deemed it wise to purchase as much of it as could be done 
advantageously. The effect was an increase for the period 
in operating expenses, but your Company’s natural resources 
of oil and gas were preserved proportionately, and even 
now command higher prices, 

ADDITIONAL INVESTMENTS. 

During the year an interest was acquired equally with 
Associated Oil Compuny in the holdings of the Hughes Oil 
Company in Texas, consisting chiefly of loyalty interests in 
approximately 56,150 acres of proven and prospective oil 
lands in that State. Your Company and Associated Oi! 
Company also purchased the properties of the Black Panther 
Oil Company operating a number of wells in Webb County, 
State of Texas. A number of additional were also 
acquired in Texas. Leases were also acquired in Southern 
California, where your Company with Associated Oil Com- 
pany, is now producing a very substantial quantity of high 
quality crude oil. 

During the year 1924 the Associated Supply Company 
purchased 810,002 barrels of fuel, which, with previous 
acquisitions, brings that Company's fuel oil storage up to 
5,356,006 barrels, these purchases being at prices below pres 
ent market. In this, your Company has a beneficial one- 
half interest as stockholders of the Associated Supply Com 
pany, owned equally with the Associated Oil Company. 

OIL WELLS AND FIELD IMPROVEME} 


leases 


‘TS. 

There were 927 wells in operation in the San Joaquin Val 
ley fields on December 381 1924, compared with 595 wells as 
of December 31 1923. On December 31 1924, nine new wells 
were being drilled in the San Joaquin Valley fields and 13 
wells were being redrilled. Seventeen wells were being 
operated pointly with Associated Oil Company in Califor- 
nia and Texas and 12 new wells were being drilled on joint 
leases. 


Net storage of oil as of December 31 1924 amounted to 
1,010,589 barrels, which, plus the Company’s one-half inter- 


olis. 


| est in Associated Supply Company oil, gave it total storag 


he two | 


Payment to the Associated | adding the Company’s one-half interest in Associated Supply 


on December 81 1924 of 3.689.042 barrels. This includes 
fuel oil due from other companies in exchange for light crude 
oil delivered to them during the year 1924. The net storage 
of oil as of December 31 1928 amounted to 1,740,635 barrels; 


of 
During the year 1924 the Company Te- 


Company oil, gave it a total storage on December 31 1923 
4,014,087 barrels. 


for light oil delivered to it, such light oil being applied in- 
stead in payment for fuel oil advanced by Associated Off 
Company during the year 1928. Tops owned, stored in Asso- 
ciated Oil Company containers located on San Francisco 
Bay, amounted to 420,724 barrels as of December 31 1924. 
OTHER OPERATIONS 
1,428,027 barrels of refinable crude oil were transported 


| to Associated Oil Company’s refinery during the year 1924, 


Yielding 462,042 barrels of tops. 
were on hand December 81 1924. 


Of these, 420,724 barrels 


GENERAL 

The unusual production in Southern California incident 
to the development of Santa Fe Springs, Huntington Beach 
and Signal Hill fields at substantially the same time has 
passed the flush period and the later development of Tor- 
rance field and Rosecranz and Dominguez fields discoveries 
do not offset decreases in the older fields. There have been 
no discoveries in other sections of California increasing pro- 
duction in a material way. As a result there has been a 
steady diminution in the output during the last year, the 
average daily production for January 1924 being 674,597 
barrels and for January 1925 604,622 barrels, a decrease of 
69.975 barrels per day. As a result, the base price of $100 
per barrel effective February 5 1924 is at this writing, April 
16 1925, increased to $125 per barrel, with larger increases 
for oils of lighter gravities. 

Your Company, as of December 31 1924, owned interests 
in affiliated enterprises as shown in the following schedule: 


ParValue Ca} Owned by 
As led no Pacific 

if ry S ‘ j 0 O 1 Co 
Assoc ed O11 Ce $25 00 ($60,000.01 $56 .000.600 00'$30.739.319 5« 
Assé 1 Pi | 

Line Co 100 Of 10,500,000 b10,500.000 00} 3,500,000 00 
Assoc d 8S ip 

piv Co 100 00 SOO CON f eSnn O00 Of 250.000 00 
Mile GUC" 1 00 zt 1.000 0 11 Oo UOU OF 433.900 06 

Not . (ww nw OO of this amount is n Treas iT} of Associated On 
Cor pan therefore onl $52 .999 62 of outstanding stock of the latter 
Cor ipar al as from it treasury 

b Associated Oil Co. owns 33 1- of outstanding capital stock 


c Associated Oil Co An of 


Associated Oil Co 


owns 
owns 56.61 


outst 


inding capital steck 
of outstanding capital stock 














May 16 1925.] 


THE 


The annual report of the Associated Oil Company and 


proprietary and afffiliated companies is reproduced as 
Appendix A to this [pamphlet] report for your further in- 
formation. 
By order of the Board of Directors. 
PAUL SHOUP, President. 
April 16 1925. 


INCOME ACCOUNT YEAR ENDED DECEMBER 


31 1924 
Gross earnings from SP cusacsaeeasucd ae = $23 .448 931 O8 
Deduct-— 
Operating expenses.............. $9,821,340 71 
Taxes__-_ ey ee Oe a eS 1,161,148 25 
a 10,982,488 96 
Net earnings from operations ..-.$12,466.443 02 


Add—Other income 
Dividends from affiliated companies 
Interest earned 
Royalties and rentals 


$2,687 .871 86 
104, S86 Ov 
225,983 91 


$3,318,742 69 
Less— Miscellaneous charges . 87.764 05 
— }.230,.978 64 
Net profit before providing for depreciation, depletion 
and possible Federal income taxes : $15,697 .421 66 
Deduct— 


Provision for depreciation and depletion 


isi $3,133,850 43 
Provision for possible Federal income taxes. 


669,805 59 


- 3.803 656 O2 
Net profit carried to profit and loss account $11.893.765 64 
PROFIT AND LOSS ACCOUNT 

Balance at December 31 1923_. $8 443.875 67 

Income for year ended December 31 1924, as above 11,893,765 64 

: : $20,337 641 31 

A4dd—Net profit on securities sold 68,527 87 

$20,406,169 18 

Deduct—Loss on properties abandoned 306,169 71 

$210 099,999 47 

Deduct—Dividends declared 7.000 000 00 
Balance at December 31 1924, carried to general bal- 

ance sheet $13,099,999 47 
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GENERAL BALANCE 





SHEET—DECEMBER 31 1924. 
ASSETS. 





Capital Assets 


Original purchase of oil lands and $20,069,000 
par value of capital stock of Associated 


Oil Company BS Saaaeeree FOU 
Other investments in and advances to affili- 

ated companies, including further acqui- 

sitions of stock of Associated Oil Company 19,695,190 13 
Oil lands and leases acquired since organiza- 

tion, field improvements, equipment and 

organization expenses_--_--_-- Jha cratsn aun 27 477 ,003 € 


Current Assets 


Inventories at or below cost 
Crude oil on hand $295,553 15 
Exchange oil receivable 311,154 43 
Refined oil receivable 186.193 66 
Materials and supplies 226,491 32 
—— $1,019,392 56 
Accounts and notes receivable .. 3,439,072 02 
Marketable securities _ 600,058 81 
Cash in bank O8 


10,276,768 
Deferred Charges 


Prepaid taxes 
Miscellaneous 


to Operations 
$549 597 
119,141 


|} noo 


| bobo 


$95,385 


LIABILITIES 
Capital Stock 
Authorized and issued 
3.500.000 shares of ne par value 
Deferred Liability to Co-owners 
Pipe Line Company. 


of Stock of Associated 


Current Liabilities 


Accounts payable $1,681,127 35 
Accrued taxes 472.645 1: 


459 784 On 


Exchange oil payable 59. 
500,000 Of 


Dividend declared payable January 20 1925 a 
Reserves 

For depreciation and depletion 

For insurance : 

For possible Federal taxes and contingencies 


20,948,606 58 
87 .334 32 


2,203 453 9S 


3 
2 
3, 


Profit and Loss, per annexed statement 


$95,385, 


239, 


099,999 47 





59 
$79,381,752 06 


— 15,335,291 47 


668,738 24 
781 77 


$52,500,000 00 
432,830 41 


6,113,557 O01 


394 88 


ao 


781 77 





THE NEW YORK CHICAGO AND 


ST. LOUIS RAILROAD COMPANY 





SECOND ANNUAL REPORT 


To the Stor kholders of 
The 


New York, Chicago and St. Louis Railroad Co.: 





The board of Directors herewith submits its report for th 
year ended December 81 1924. 

The authorized capital stock of ie Compal is O55 
000, of which S7S.967.900 was thorized to be issued in 
exchange for stocks f the 4 tuent Compal s Qn ay 
cember 31 10924 the stutus of apital s Was as f 
lows: 

Issued and ou mmcin 
Common 34 2.194 
Preferred 753,4 
Sat ‘ 
Issued and held in Trea 

Common 4 ~ { 

Preferred 6.841 ,609 
To be iss red for S > Y we hechta 

Common 2144 

Preferred — : ‘ 

Total capital stock at D 7 
The funded debt outstandir 1 119 $82,837,0 
It was decre i duri the « rb i ent o 

Equipment Tr ( fica of 19] : 

Engine Trust Certificates of 1916 yf 

Or ment Trust ¢ ‘ 7 he ) 

Equipment Trust ¢ ficates of J 

Fr ight Car kg ilt ent te ) i y e. . ‘) 

U.S. Governr Le 19 16) 008 

Equipment Trust Cer ‘ 15.000 

Second Equipn ru ( az y. ‘)t) 

Equipment ‘I Cx ‘ 45.000 

Serial No o Th Ne Y i j wo 

Fir Moor ize Bonds 

; } 
‘ ) 
It wa increa dd ring hy f 
Equipment Tri Certul : H5 " 
Refunding Mo ige Bond 2 Mt) 
. ) 
Funded debt outstanding December 31 1924 311 
To provide more adequately for the efficient nd eco 
] ‘ il aii 
nomical handling of the Company's traffic, an Equipment 


Trust Agreement was entered into during the year for 


tor k cars, LOO vor l 


purchase of 300 double deck « mposite s ! 
underframe automobile cars, 10 switching locomotives and 
10 Mikado freight locomotives, the total par value of Equip 
ment Trust Certificates issued under this agreement being 


$2,865,000. 
Under Finance Docket No. 3582, the Interstate C 

Commission granted authority during the year to 

funding Mortgage 


OmMmmerce 


Re 


issue 


Bonds (Series A), par value $26,058,000, 
to reimburse the Treasury for capital expenditures thereto 


fore made. 
During the year, investment in road and equipment was 


increased $10,345,69417 and other investments were in 





YRAR 


ENDED DECEMBER 381 1924, 


$10.625,716 40, making total increase in 


Crens d 
ments of $20,071,410 57, 


‘| nancial and 


a 


fhe usual i statistical 


invest- 


Statements are ap- 
pended. 

The Board takes pleasure in acknowledging the fidelity, 
efficient nd united efforts displayed by your officers and 
employees in the discharge of their duties during the year. 

bo he Board of Directors 

J. J. BERNET, President 
OP. VAN SWERINGEN, Chairman of the Board. 
INCOME ACCOUNT 

) I 1024 1925 
I rine $53,992 .434 88 $57,477,378 99 
Rail Op pe 10,.276.4 ti ee | 8,161 63 

. ! operati $13,715,479 03 $1 1.217 36 
' $2.737 l . 185 16 
{ l M7 ) 7.690 40 

$2,755.76 , $2.860,173 56 

| $1' ( 71¢ i $10.679.04 “f) 

= 

I ro l $22 SG $47 094 RR 
| ' ‘ iin car P2256 AO 23,524 5S 
tent f j 19,755 57 14,921 10 
Joint 148.291 78 02.748 19 
Misc 144,274 51 119,895 26 
Mi ) j physical prop'ty 25.918 56 24,821 28 
Ii ‘ 994 &HO OO 419.082 5O 
fro f 3o4,¢422 5D 16.468 06 
[ree & accour 246,418 34 329,194 SO 
Irv ) otl I e fund 425 00 425 00 
Mi 5.360 93 2.625 30 
$1,719,511 94 $1,530,798 95 

$12,679,228 44 $1 00% 75 

i Ly $1,147,559 78 $1,301,615 28 
I 2x .164 S2 13,723 25 
i 771.043 15 +8OD Bl 
hte 4 34 1.472 8S 
Je f 174.800 93 377.767 57 
11.600 2 789 OO 

i 47 F® { 101.100 76 

\1 ‘ 6.387 86 9.316 17 
True 4 664. 4 > (69 233 q 
i 260 SO5 87 4S. 57H ) 
\ ‘ ( ‘ f <i debt 71.047 O% 45.846 79 
51.406 07 1.160 34 

Lo oO $65.809 149 $5.8758,.501 14 
Net > $5 sf if) ) 3 i 11 61 

Di ' J 
Income ' ito ing funds $98,184 40 98.422 OF 
Dividend of income 3 61.77 50 4.556.648 00 

T | 1 dividend appro- 

atic $3,459,958 90 $3.655,.130 05 
Income ha! r ferred to profit and 
loss accour 2.409.288 05 $2,676,211 56 
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PROFIT AND LOSS ACCOUNT. 


Oredit balance December 31 1923 ; ee ee ited ptdébabitth ete eset abeneoteeae eeeheees <<-- = = = - $35,883 ,692 09 
Balance transferred from Income Account- - natasha dh tee fetid a ee ae ee bea eke $2,409 258 05 
Profit on road and equipmence sold aot wate une aiiaaiecd ee bnn eddie bnbebowthenwbashGea 8 695 54 
Discount on bonds purchased and retired_..............-...-......--- SS RES ae ns I Ss te: tater ah ta bs An incl a 6 8! 2 60 
Unrefundable eR el soe ol a eS ee ee ot  neleatpmbhtti thot bidpbbbhbdahbneebebeeahenae 11,1 +4 26 
Donations ‘ be oe Se re ee a aE ee Ny a ee eye is 33 869 54 
Miscellaneous credits and adjustments - - - - - we ; eae SPE ee fe ae ee ina angi ebadoae 7 836.905 04 


—_—_—_——— 10.281 ,567 06 
$46,165,259 15 


Loss on retired road and equipment- -- = i ae ee 3 : ; RE eae SE OD LR eae eae Ma $60 086 41 
Surplus appropriated for investment in physical property - - - - - -- , ERE NE ASS SET LO. Ce ae 8 669 54 
Debt discount extinguished through surplus P ia in Pe AS BRE Ee 68 775 16 
Premium on equipment trust certificates purchased and retired ; Se pe ee ee eccocceeeecs -- ; ] 735 90 
Miscellaneous debits me o a as I RE a Se a Se ? sa 232 825 S2 


——_—_—_——_————- 372,145 83 


Credit balance December 31 1924. -.- a ee oe eee ee eeeseeee: ----- wane eee nee SSP SA SASS SSESESSSAEOS $45,793.1 13 32 
GENERAL BALANCE SHEET, DECEMBER 31 1924. 
ASSETS. 
Investments— 
Investment in road and equipment: 








7 Sees ae eee a a a ne eR ee ee $146 .904.076 75 
EE SSE EE I SE SE pe Melia eats Sel ee Ee 44.952 .304 44 
ny a aad bess Debhbbh ebhesS Eb SSeDaSERESKOAEDEDSS EERE CESER 529.. : 
ea evtas $192,385,742 51 
rs i 1 Ci CE . . . . oo sade ebb ee eeN eet ede ehedaceeeebEseashesesksnenneu enn 67 ,869 94 
ne: ee Cy eee OC CT nc oc cededchbnncbbddatdcdderssdneesneserensscsectsbecsscsionen 341,059 63 
rs i. Te On Sern OVO CON. oi cecacanaccnddaedebbsbbosiddbwabwedds wens addnbcdséwadsboseesacees , 0-000 00 
i i i to. 8 | ak ba pheeneaé canada nce edsees bd beesbubsdncanhabsneundansasandneeer 750,175 91 
Investments in affiliated companies: 
ed oo as lie a re a gg ae a eR ANE S RSS Re CADE REDE eee $18.742.051 85 
Dh te nc udukitine dn pbc eG eda anand mibaabhwehas a cathe eetdedeoosaséonbiekiaenl satnweny 100 oop i 
Nis 12455 6e eee caed hd onan ekesdanhan dha senda viseadseAabbdsandaeidesbasinewineseeine 3. 
= 19,296,452 $5 
Other investments: 
TNE en oe es eee ete awe Uae eende eens eed eae wheaed $1,000 00 
I a Bab ae Abe dewS a nae SEV RTESUASR ORS ORES OdSSE Eee 163 406 32 
ee a es SEDER EERIE AE KES DARREN EN Rh CUUnenaeENbeabbeenee 21,800 
NE an cee ontentd Kabhis a Cees SsEDARaEAsO eS a DEREDES DS AbEWEDEEEMAEMEAEE ON MESES 2,140 0 


188,346 32 








$213 035,647 16 


0 i ee ae rie $3 .953.108 48 
ry MRS oe oe ab phiebccdhee Aske ehees boUeb bet babes edbdaenhakes dednceeERaReheeeee 2,500,000 00 
I a a a ed a cad aha AWE OaTOAERES CESAESE ESSRROAO DS SHATEEERA 1,331,727 00 
I a a oe GM baube dekbwhadedededawussaeaaddddantahuadbes 125.001 80 
a On MURA OEE Abe Mad bedndsedse chetskesosesanos 1,745,530 66 
rr rs i cr a. A OE 6 ose DEADR DENN eehneddenkesahenascueeeees 582,955 48 
OS i a cknuphebaeseeh bas bkidieGbdedahwsasddlsebabtasasneasas 1,100,008 61 
Material and hee a ee nr ce aces wil ieee a as ah eae a as ls a as ea 4,672,328 03 
I a a oe ee a ene hea hee 459,577 51 
I i ae ee ek 12,929 50 
I a be aid a el alae dada ewan ee eet eee Geek mike eae 223,250 87 


16,706,417 94 





Deferred Assets— 


Ee OE TO eT a $18,157 49 
I a es ed ee nee dee eee ib 10,287 50 
IC ee oe Ek eek nneda cae haaaaeensadikd eae 6,198 00 


34 642 99 





Unadjusted Debtis— 


rr rr is i ih MN. 8. o.  avsbecnsshbe dbebakabekbesbeseusstisenteasaesaewaeudes $62.500 00 
I a a nS ek he einem nie ea 2.793.574 20 
I ered didad aed snes sedsuadadddndsdsdssadetisuwnankseseeane 1,708,488 54 
Securities issued or assumed—Unpledged: 

a SS $15.781,.756 00 

4 ai Cumulative preferred _ pag nencnonenenssenesonsenvecwncsuncsssqsoesecstsencess 0 ot O00 oo 

es es es DG... coca cedbbbhekeseddb6deddnessteeeseeeseenncéuse 690. 

- — 23,313,455 00 





Securities issued or assumed—Pledged: 
rr er rr ie i, .. 1. cee beseenehbeeeedeebaknbetsbhanoodiinn ..- $1,389,000 00 
r,s. hh en ne ees ee Saeed daine hy adeeee ORR O ONS 554.000 00 
Ys Cees 2 en oe Re RR OSaebnenudebSants Eidadetusnéescanbsshesaehs 425,000 00 


2,368,000 00 





30,246,017 74 
$260 022,725 83 



































Stock— 
Oapital stock: 


eee Dinh cs bikie ee aah added ws Sead shethbabebseutkaod _...--- $46.100,500 00 
9 oO a ee ee ee eee tae eee ee Biba ache iewathwnndb an 32,619,200 00 
Ownership certificates: 
Common . . - - - Rn I a a i a a 3.250 00 
Pee er PE Che natesanactdbdddnenaseseddeeeiwsdneeeaneeesen abs it cquarelaierdl 5,950 00 


——_—_—_—__—_——- $78,728 900 00 
Stock liability for conversion: 








Common. . - pe ee Pe a a ae ee ene ee ee eS Re ee ee $144,150 00 
Cumulative preferred, Series A--- chi ular idk Gteterd cdiath ds wes Setar cote ealwaew etki ea 94,850 00 
—_—$—$ 239,000 00 
— $78,967,900 00 
Lona Term Debt— 
Funded debt unmatured: 

a lace et ios Saas cal ees Sie iis Bi wae wena eee ae eaiees ‘ -------- $14,948.000 00 
Mortgage bonds_ - -- _ San inc st ta cals os psi ciel Cac cecal tat sich cli send eg oh arene st ay aan aaa denies Gtlaids she notin 92.788 .000 00 
ee es CCL 2. «nig 05 tte ade shtedeehnenesebeduaeedwh jet weteeuehee 2,504 ,000 00 
Collateral trust notes: 

RO SP PE a ee eee 1.000.000 00 

J. 8. Govt. loan notes, Series 1921.............. a a a ae a la ee i ei 554.000 00 
Miscellaneous obligations—Serial notes to New York Central RR_______.___._.________-- onak 1,040,000 00 





112,834,000 00 
a a a ae a ee a ee ee a SI 554,000 00 
113,388,000 00 
Current Liabilities— 
A a cl en 8 ee ee ee eh a SERS a wh Smoked dencbdpiiannbin Kmmkndnwin nimcun $5.000 00 
rr a a, rs rs COR, sme neimaGh dab andind wad bhdbboeatbonedndes es cuduics cana nas 1.876.449 36 
I a Cs ue x'al Laces vs Weed alia eh cite’ chk as ts alll be ask nd hc eck to ek cane 2.990.083 74 
I aa oe ah a ae ne ek eee do so bees Gk bk, ed Bbc nik ot eam 802.067 41 


Interest matured unpaid. 510,435 00 


Dividends matured unpaid DRA A RATA REAP ALLS LEP ER SENS PAA AGE LOIE II FLL LLL PEAR IS $21,292 00 
A ENT A RS Sa aR IEE INE LY NREL AT LIT IS FE AMPLE LA IME 1.075.262 80 
eh ke Merb dade hea abhs bcaenbudecuedcek aks dks uu ss leh 301.763 99 


—__—————-__ 8 382,354 30 
Deferred Liabilities— 


Other deferred liabilities..._______- : pee eee 811,315 09 












Unadjusted Credits— 


SDD cans asnmmea i di a Se ee eee 2,619,018 02 
St Mit Mcivietdinidaetessscontcdeenedbssehbesdnnessdashetisasébnbbdébeoboctionsonnnacusontecasanedan #090750 00 
Accrued depreciation—Equipment.-......... 2... eee eee Picts hhd das bien aioe ata heel 8,983 .682 69 
ee nn Sen bu tanevnticntuachuncodadhoniondedncidduscsancansacnbassesabehosatacecsnaiatamawes 586,991 82 





12,480,442 53 
Corporate Surplus— 


Additions to property through Income and surplus__..._.._.____._____. 7 
nded debt retired through income and surpies RP SIEM LINE EER MATINEE LE LOS y AP oe tes 40 


Dip eit ao RRAMORDE EOE eS oe cktieeman nn € ‘ 4( 
nD I ts ee eee a eee ook ee emnabakulntanaastbabawscuacaccavanwon ndies 93800 00 
a des ein cid ran habla het deli nl nv ved ahtimvhideim a nk ics sm wide dato ho cts iw ee toaed ca vs sin ies se eet se $199 600 59 


Profit and loss—Balance. _. 


a pecesccsccoceccsosss G5,TUS1LS Oe 
a 445.992.7138 91 
$260 022,725 83 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM —RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. {| 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, May 15, 1925. 

COFFEE on the spot was dull and 1% to 2c. lower on mild 
coffee; Rio No. 7 dropped to 17% to 1734c. and Santos No. 
4to21to21%e. Maracaibo fell 4 to %e.; Columbia, 4% to 
34c.; Robusta, 4%e. Guatemala, le. and Haiti, 2c. Cost 
and freight offers were very irregular on the 12thinst. Some 
Santos offers were for prompt shipment and others to ship 
when the strike is over. Offers included Santos Bourbon 2s 
at 21 4c.; 3s-5s at 18% to 20 Ke.; 4s-5s at 19¢.; 5-6s at 18e.; 
7s-8s at 15e. Part Bourbon or flat bean 3s-5s at 1924 to 20c.; 
4s-5s at 1834c¢. to 19c.; 4s-6s at 19\4c.; 6s at 185<c.; 6s-7s 
at 164c.; 7s-8s at 1434e. Santos peaberry 5s-6s at 18 Me. 
Santos, not soft, 6s at 18c.; 7s-8s at 1434 to 15c.; Rio 7s at 
15.50 to 16.20c. Victoria 7s-8s at 15.65c. 

To-day spot was quiet and irregular. 
quoted at anywhere from 16 to 163%4e. No. 4 Santos ranged 
from 20% to 214%e. Some of the news seemed to indicate 
that Brazil was anxious to sell spot coffee, or to sell futures 
against it. Futures declined 85 to 100 points on the 12th 
inst. on transactions reaching 156,000 bags with Brazilian 
markets falling sharply and a failure reported in Germany 
for 7,500,000 marks. Stop orders were caught, but despite 
heavy covering, prices ended the day at their lowest. The 
early cables showed a net decline of 3-32d. in the Rio ex- 
change rate on London to 5 1-64d., with the dollar buying 
rate up 160 ries. Santos fell 25 to 850 reis in terme prices 
with exchange easy at 5 1-64d. Rio closed on the 12th 
inst. 425 to 475 reis lower on terme prices with exchange 
up 1-32d. to 5 1-32d. and the dollar rate 20 reis net higher. 
A strike of warehouse workers at Santos had no effect. 
It was ‘“‘stand from under’’ as bulls got out in a weak market 
with the coffee jobbers and roasters throughout the country 
still fighting it. Frankfort-on-Main cabled on May 12 that 
the great fall in coffee in the last 60 to 90 days had caused 
_ the suspension of Nagel & Cohrs of Habmurg, a prominent 
coffee firm, with liabilities of 7,500,000 marks. It is said 
that foreign contractors are chiefly interested. About 50,000 
bags of coffee of a book value of 6,000,000 marks are included 
in the assets and a syndicate has been formed to dispose 
carefully of this stock. 

Meantime official denial is made by the State of Sao Paulo, 
Brazil that there had been commercial failures in 
recently. This denial was signed by Mario Travares, See’y. 
of the Treasury, who attributed the reports of failures to 
“commercial houses in Santos which have been working for 
the lowering of the price of coffee.”’ Rio eabled that the 
Institute for the Permanent Defense of Coffee, which was 
recently organized in the State of Sao Paulo had started its 
first valorization plan and was buying and storing coffee in 
Santos. It is said to own nearly 300,000 bags which were 
purchased at a firm rate averaging about 23c¢ a pound. 
Brazilians profess to believe that the valorization plan, if 
continued, will brace and stabilize the market. The total 
exported from Brazil during April was 134,000 bags of which 


No. 7 Rio was 


Santos 


only 11,000 were shipped to the United States. It is said 
that Rio Janeiro Coffee Association recently asked the 
Institute to help stabilize prices, and the Institute will 


probably continue its plans to that end, advertise coffee and 
take steps to improve its quality. On May 2 all the Santos 
coffee commission merchants requested the Sao Paulo organi- 
zation to begin buying on the Rio Janeiro Coffee Exchange. 
Brazilians cannot compre hend the continued refusal of 
Americans to buy coffee when stocks in the United States are 
solow. It is because Americans believe prices are aritificially 
and unwarrantly high 

Rumors have been afloat that Santos receipts during the 
coming season may be limited to 20,000 bags a day and 
though such a course would admittedly be an artificial 
measure some contend that it would prove effectual in 
averting anything like a panic or chaotic fluctuations. Of 
course it would be a confession that there was more or less 
urgent need of such restriction. Apart from that some think 
the technical position is becoming stronger here. Liquida- 
tion has been enormous. Daily transactions on the New 
York Coffee Exchange have recently increased five fold, 
i. e. from 30,000 to as high as 150,000 bags a day or even 
more than that. Is this liquidation nearly over? It is an 
interesting question. 
ceded on the stability of the Brazilian markets. Some think 
that Brazilian prices will recover aided by the smallness of 
the world’s visible supply. Some insist that the current 
estimate of 10,000,000 bags for the next Santos crop is too 
high; that 8,500,000 is nearer the truth. And prices of 


futures have recently fallen 200 points or more with actual 
Meantime Santos has a stock 


coffee down more than a cent. 





The answer hinges largely it is con- | 


of 2,255,000 bags against 1,151,000 a year ago and Rio only 
152,000 against 231,000 at this time last year. The total in 
sight for the United States in only 498,311 bags against 
750,506 a year ago. The trouble is people fear that the 
coffee market is not yet on solid ground; that it is still in the 
quicksand. It is said that in Europe people have been 
paying $1 a pound and many have turned to tea. Hand to 
mouth buying is more popular than ever. Today futures 
were irregular because of contradictory news from Brazil. 
There were deliveries of 2,500 bags of Rio and 2,500 of Bahia 
in addition to deliveries already made. Also May dropped 
to a new low on this movement touching at one time 14.78c. 
From that point however, it ran up to 15.25e. bid at the 
close though the high on actual sales seemed to have been 
15.10e. Final prices show a decline for the week of 55 to 60 
points. The trading today amounted to 113,000 bags at a 
final advance of 25 to 40 points, with considerable covering 
of shorts. Both Wall St. and the trade bought. 

Bree (unofficial) .17 Kec. | July___.c_14.05@14.10| Decemberc 12.43 
May 15.25 bid|September 12.97@12.98| March - .-..11.98 

SUGAR.—Prompt raws have been firmer, with refined 
more active and sales of raw early in the week of 150,000 
bags of Cuba and Porto Rican to refiners at 2 9-16 to 2%e. 
ce. & f. Philippine Islands centrifugal raw sugars for the 
latter half of May shipment sold at 4.40c. and June-July 
shipment sold at 4.57c., deliverd basis. Refined was 5.65 
to 5.70e. Cables reported a more active demand for Ameri- 
can granulated sugar at gradually advancing prices. Cuba 
reported additional centrals closing down with rains con- 
tinuing in some parts of the island. Cables reported 128 
centrals now in operation, against 183 at the peak of the 
season and 85 at this date last year. Nearly all factories 
are reporting final outturns well above estimates.Ware- 
house stocks of raw sugar now total 637,292 bags. Receipts 
at Cuban ports for the week were 167,185 tons, against 
199,477 in the previous week, 109,067 in the same week 
last vear, and 80,506 two years ago; exports, 85,518, against 
92,554 in the previous week, 91,286 same week last year and 
82,737 two years ago; stock, 1,239,912 tons, against 1,158,245 
in the previous week, 958,496 last year and 751,172 two years 
ago. Centrals grinding numbered 149, against 174 in the 
previous week, 84 last year and 35 two years ago. Of the 
exports, United Kingdom Atlantic ports received 38,810 
tons, New Orleans 6,764 tons, Galveston 8,257 tons, Sa- 
vannah 1,045 tons, Canada 11,013 tons, and Europe 19,629 
tons. Havana cabled, ‘Rain continues.’’ 

Receipts at U. S. Atlantic ports for the week were 66,819 
tons against 78,696 in the previous weck, 74,809 '!ast year and 
61,371 two years ago; meltings for the week were 52,000 
against 64,000 in the previous week, 66,000 last year and 
80,000 two years ago; total stock 202,046 tons against 187,227 
in the previous week, 186,034 last year and 201,631 two years 
ago. Mr. Himely has not increased his estimate of the 
Cuban crop. Europe is by some regarded as a potential 
buver of fully 250,000 tons more raw sugar. So far this year 
she has bought close to 700,000 tons. Raw sugar production 
in Cuba to May 2nd including those factories which have 
finished their crop and those which are still grinding partly 
estimated, total 4,124,341 tons according to Willett & 
Gray. The stock on plantations continues to increase and 
now stands at 720 720 tons or slightly larger than the figure 
for the corresponding period last year. The total amount of 
sugar at all points of the island is 1,878,965 tons which is 
somewhat over 200,000 tons larger than last year’s corre- 
sponding figure of 1,635,287 tons. This gratifying showing 
is largely attributable to the total exports since the com- 
mencement of the crop which stand at 2,185,376 tons to all 
destinations To-day prompt raws were steady at 2-9-16c. 
with a moderate business. The demand for refined fell off. 
Granulated was 5.60c. from at least one refiner. The 
Federal Reporter intimates that there is a possibility of the 
Cuban crop turning out to be 5,300,000 tons. There was 
talk too to the effect that the Porto Rican crop may prove 
to be 550,000 tons. If that is so it will be something well 
above previous estimates. Of course such figures for the 
time being are conjectural. But well-known people think 
that thev are worth considering. Futures closed unchanged 
to-day to 5 points higher with estimated transactions of 
28.000 tons. The closing for the week shows a rise on fu- 
tures of 2 to 5 points with prompt raws up 1-16c. 

icial)2 9-16c.|. Bo certs 2.72c.| Decembe , 
ne _— op my a SOE 2.85c.! Mon as 2.90¢ 


TEA.—lIn London on May 11 of 28,900 packages of Indian 
teas offered at the auction sale, some 27,000 packages sold 
at prices generally higher on a sharp demand for desirable 
qualities. The following prices were realized at yesterday’s 
sales and comparative figures for the week before are: 
Medium pekoe, 1s. 2'4d. to 1s. 7d., against Is. 44d. to 
ls. 614d. on May 4; fine pekoes, Is. 74d. to 2s. 4d., against 
ls. 7d. to 2s. 4d. on May 4; medium orange pekoe., 1s. 3d. to 








2572 


Is. 814d., 


Is. Sd 
: arainst 
ith 


. on May 4; fine orange 
7d. to 2s. 4d. on May 


against Is. 3'4d. 
pekoe, Is. 9d. to 2s. 6d 
In London on May 12, sharp demand, Ceylon teas 
were bid up Md. per pound at auction sales, consisting 
of 22,500 packages of which 21,000 were sold. Americans 
bought most In Tondon on May 13 prices were 
firm at the auction, and of 16.000 packages offered, 15,000 
sold. Medium pekoes, Is. 2'4d. to Is. 7d.; fine pekoes, 
Is. 7 4d. 2s. 4d.: me dium orange pe k oes, Is. 3d. to Is. Sd. 


Is. 


v a 


all grad 


to 


and fine orange pekoes, Is. 8)4d. t 414d. 

LARD on the spot was steady a a moderate trade. 
Prime Western, 16.35 16.45¢.: middle Western, 16.15 to 
16.25c¢.; city lard in tierces, 16c.: in tubs, 16144 to 17e. Com- 
pound earlots in tierces 34 to 13! <- refined pure con- 
tinent, 17¢e.; South Ameriea, 172 srazil, 1I8%4e. To-day 
the tone was firmer with a fair e* mand. Prime western, 


16.25¢.; refined Continent, 16.75¢.; South America, 17.25e 
Brazil, 18.25e. Futures declined early in the week and 
then rallied with offerings light, expectations of a better 
export demand, and shorts covering. But a reaction came 


later as grain fell, 
sold, supposedly 
wired May 11: 
top price on Saturday 
of $11 65 was 5e 


profit-taking ensued and Eastern interest 
against trading in cottonseed oil. 
“Hogs are up $115 within a week. 
was $12 65, and the week’s 
higher than the previous week and $4 20 


The 


average 


above last year’s average. The principal advance was on 
the package grades, while there was also an active demand 
for light weights from Eastern shippers, who took nearly 


40,000 here last week 
To-day future Sf 
in hogs of ¢ 
this, 


decrease 


ont of the total reeeipts of 110.000.”’ 
vuivaneed 40 to 45 points in spite of a decline 
4A0ec., the top being $12. But as offsets to 
the ft Pe of lard were small in the expectation of a 
in stoeks and the likelihood that hog receipts would 


5 to 


Chicago | 
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' 


soon show a marked decrease as the answer to recent decline 
It turned out that the total stocks of lard at Chicago on May 
15 were 74.520.000 lbs... against 81.752.000 lhs. on Mav 1. 
showing a decrease in the first half of Mav of 7.200.000 Ihs. 
It is a fact that the stoek a vear ago was roughly some 
17,000,000 Ths. smaller than at the present time being at 
that date 57.853.000 Ths But attention was riveted on 
the decrease in the first half of May this vear. Shorts and 
commission house were therefore buving. Final prices 
for the week, however, show a decline of 17 to 25 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mor / Wed Thurs Pri 
May delivery cts 15.47 15.55 15.5 4.90 15.99 15.40 
July delivery 15 40 14.75 1 ) 15.35 15.237 15.75 
September delivery 15.92 164 16.00 15.65 15.67 16.02 

PORK deeling ( $37 " ] Iv, $35 AO 
$37 50; fat back ne 34 to S35 Beef ¢ me £19 ¢ 
$20: packet. €19 to $20: ly. $20 to 824: extra Ine 
$34 to $35; No. 1 canned corned heef, $2 75; No. 2 
pounds, $17 50: pickled tonene 55 865, nor | ( 
meats firm: pickled hams, 10 to 24 I 20) » 29 
pickled bellies, 6 to 12 ] DD} BR ! 
lower grades to hieh ring 39 to 45 Che f] 
to 2)! Kg re raithered, mediums to « 
34MKe., 

OILS.—Linseed has been in rather better demand and 
firmer. Linoleum maker re inquirin’ a little more free] 
but their actual pure es are only to fill immediate need 
The — for spot-August raw oil in earlots, coonerage 
basis was $1.06. Stoeks of spot oil are ample Distant 
dilivesin s have heen in onl ll demand. Coeoanut oil 
Ceylon bbls. 101%ec. to 1014e.: Cochin 11 4c. nominal: Corn, 
crude, tanks, 11 4c. nominal: ed‘ ble 100 barrel lots. 13¢.:s0 
bean, crude, tanks, 1124e.: China wood oil. spot barrels. 
New York, 12%4e. Lard. prime IWlsée.: extra strained. 
winter, New Yor! 17 24% (Cod. domestie. 61 to 63¢6 
Newfoundlar 63 to Ode. Spit of turpentine. 81 07 to 
$1 10. Rosin. $9 25 to $14. (C‘otton ee | oil ale a. te day 
2 switches, 20,200 P. Crude S. E. nominal. Price 
closed : s follow 
A 19.e.} Jul ¢_10.43@ 10.44! October _¢_10.54@10.55 

i eacéwe 10 250 \ucust 10.61 10.64!) November. 09.95 10.15 
June_.____10.2010.40! September 10 om 10 72! December. 9.85@10.00 | 

PE TROLEI M Gasoline oher in the Gulf district 
with 15c. quoted for United States Motor in bulk. Ver 
little was offered below ¢ t level For 641-66 eras 16 
was asked Export business has heen sr it a larger 
movement is looked { } ‘ lor | I nited 
States Motor in bulk w ‘ ] tq 191 t Inea] 
refineries. tan] ears 121% TT) ly , +h Cy] 
market. was due, it is snid. to heavy buving in the Mid-Con- 
tinent by several large independents and one of the Standard 
companies. Far] n tl yee] was reported that som 
the local selling service stations were sellit soline at 18 
On the 132th i t Eastert re ne was ay inced 1 TO Oe hyy 
the whee weet y mpatr f New Jersey and Ni Yor! 
In Greater Bon A al the 7 will he 20e while up-Stat 
and in New England it will he 2le. in most sections T) 
New Jersey the tank wagon price was raised le. and export 
prices and naphtha Me. Kerosene has been quiet ad easy 
at 6%4c. for water white in bulk at refineries Gas oil aniet 


at 534c. for 36-40 at refinery 


sumption of gas oil has been fair } 


and 


5léec. for 28-34. Con- 


there is not much anxir 


to purchase ahead. Bunker oil steady at $1 75 local refir 
eries and $1 50 to $1 55 ai the Gulf. Diesel oil was quoted 


at $2 °0 a barrel. Late in th was reported that thi 
ranced gasoline 1c. through- 


The Standard Oil Co. of New Jersev ad- 


wee! it 


Standard Oil Co. of Louisiana a¢ 
out ita territory, 


| V 








[ Vou. 120. 


s entire 
Consolidated and the 


followe d The 


wagon price of gasoline throughout it 
gallon. The Sinclair 
New York immediately 


anced t he tank 


le. a 
ndard Oil Co. of 


territory 


ee 


, 
lvance by t 


he Standard Oil Co. of New York is effective in 
all localiti« Ss, except Greate r New York, Springfield, Mass.. 
and Stamford, Conn. New York refined export prices: 
Gasoline, cases, cargo lots, United States Navy specifications, 


deodorized, 29.65c.: bulk, per gallon, 15.50c¢.; export naphtha 


rarzo lots. 18.25c.: 62-63 degrees H. 19.50c.: 66.68 de TTPRS, 
Zlec. Kerosene in Cargo lots eases, 16.90¢. Pet roleum, 
refined, tank vacon to store, 13c.; motor gasoline garages 
ote. } rre| At) up- té 16 A big drop in output 
of V ezuel . ] vas report d during the last ten days. 
Some of the Maracaibo wells, it is said, are on!v producing 
10 to 20° of their flow a few weeks.ago. This had a de- 
pressing effect on South American oils during the week 
Pennsylvania- $3.30! Bradford _____...$3.49/ Ulinols —- $2.02 
Corning - . 1.95 | Corsicana, ligh ? OO | Crichtom..c<«scsss 1.79 
Cabell . 2.05: Lima coadenon BRaslrymoets ss 
Somerset, light 2.30! Indiana 2.0% Me *xia , Sa 
Wyoming _. 2.) Princeton _ _. 20?\Calif., 35 & above. 1.85 
imackover, 27 deg. 1.30|Canadian____-... 2.63/|Gulf, coastal_.--- 1.75 
Powell 2 N0' Wortham » | Richland —. 2.00 
suckeye pad: SID toned euee 3.25] 
Iklahoma, Kansas and Texas— | Mid-Continent— 
Under 28 Ma ESR .$1 OH} Ss) OO EERE ae 1 35 
31-32.9 a SF tS  * ) ay ees 1.55 
39 and above 2.25 2 Y Rie - 1.80 
Below 39 Texas Co 1.35 36 and above 2.00 
43-35.9 1.80} Caddo— 
42 and above 2.35 Oe) tf ae 1.70 
32-34 .9 : . cianns ae 
38 and above 2.05 


UBBER advanced early in the week sympathy with 


R 
I 


London. London stocks are now down to 9,886 tons, as 
against 11,720 in the previous week, 15,492 a month ago 
and 54,546 in the same week last year. In London on 
May 11 the market was strong and active, up 34d. on 
spot, 3/4d. on June, 254d. on July-September, and 324d. on 
Oct -December. Spot in London on that day closed 
at 27d. Singapore advanced 114d. to 254d.; spot, 2534d. 
The advance here kept pace w ith that in London. but with- 
out so much excitement. Tire makers and rubber dealer 
held aloof. On the 11th inst. prices here closed at 59 to 60d. 
on the pot for smoked ribbed sheets, 58 to 58! 28, OD June, 
26 to 56'oe. on July, 52 to 53e. on August-September, and 
18 to 49e. on October-December. First latex erepe spot, 
S to 59e June. 57 eT e On Tue day pric s declined 
on I ver cable and h av’ offering : Spot smok | ribbed 
heets were quoted at 57e., first latex erepe, 56c., and 

! er No. 2, 55 %e Later on price moved ip to 59 to 
9 loe, f ked ribbed sheet Ss, 08 to 587 ce. for Jur | 
») to 55)6e. for Jub nd { latex crepe May to 58 to 
Os id June to 574 t to 57 ( Th hor e of rubber 
is the chief engthening factor And the idily ad- 

vo or | ond yn pri | ‘ heen a f¢ ture. There is a 
| d of lle. be n spot and October-De«t er here 
Tl rket here v rep 1 quiet. 

In London on M 12 pric ll id. « undard and % 
to Id. on late 4 rd snot —RIifd. to 2S! une, 
2¢ 9 28d lv-Sept 281l4d. to 28 1.; Oct.-Dee., 
") to 20 | Fir { eren vot. 26 l. to 26l4d.: 
Inne, 26d r July-Sept., 23d. to 232<d.; Oct.-Dee., 
20 14d O lav 12 prices opened 
tpn, nd | eo 73 ilar on real ne Cri WH 

d hile O D fel] Closing bids « tand were 
pot, 263<d.; June, 257<d.; July-Sept., 2314d.: and Oct.- 
T) 13/1 | +} - } "4 ng e of 
} } lo "hye t here | ey vas 
! ( Stet ) lr } ( cpt tt) to 
Gle.: J F G91 ly. 5634 to 57? \ sept 
54 to 54 Ort.-D 19°, First latex crep { 591 
to Gi June, ! July, 5534 to 561% d Aug.- 
» t., oo to & ‘ } s bh nya wood f ra nd 
recently for Tiils Very little busn vas 
dk v ho er. | ) mon M 14 LG anced 
1 led. « s) nad l. on last qiul r deli ries. Spot, 
O3¢d.: J 0°4d.: Julv-S ot. Bb i4d. Oct.-Dee., 22 4d. 
Singay (to 114d. higher. Spot, 2654d., 
June, 27 July-Sept., 241<d., and Dec., 211%d 

HIDES have been quiet and s dy. Columbian are ra- 
ther searee: interior. 2ie.: Orinoeo and P n, 21 %e 
Sa kane 22e Frigorifico have heen weaker; cows, 15 '4e. 
ec @f., N. Y.: steer 17 \ sale was rep 1 of 5,000 
Uruguayar teers at $3925 or 17e. Later River plate 
frigorifico e sel] fr more freel t falling pric It was 
reported that 13,000 Armour and Wilson steers sold at $37 
or 16 1-16e. e. oe {. Common drv hides ré n somewhat 
hetter demand but trade was hampered by the smallness of 
supplies. Cit packer hides were quiet at l4e. for native. 
In Chicago big packer hides were active; 30,000 late April 
and early May were sold including heavy nati nd branded 
steers, light native cows at 13 4e.: heavy native 14 \4e.; 
heavy cows 13 « The tone was depressed owing to the 
d cr s of leather. Some manufacturers offered 2 to 3e. 
less t i n tanners say thev ean accept and eome out whole. 
There was a tanners’ council here this week. Rumors of 
miles of big packer ealfskins for export account were insistent 
but not confirmed. Country hides were sold at 14 to 14%e. 
the latter an exceptional price. Country all weight Western 


1Oe. flat Zs ht hasi ie 


——_— 


active at hicago freig 


branded were 
~ FURS.—On the 
10°, over last 
8.000. Sut 





12th inst. beaver at 
winter’s price. It 
for squirrel 


auction here advanced 
touche d : $37 7 rea) on sales of 
the highest was $1 a 


skins 
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decline of 20%; for Kolinsky $4, a decline of 10%; for otter 
$32 50, a decline of 10%, and for Nutri $5 10, a decline of 
15%; for marmot $1 64. 


OCEAN FREIGHTS were quiet in the sugar and oil trades 
with a fair inquiry for grain tonnage, though limited to some 
extent by the recent rise in prices for grain. The decline 


this week, however, helped business. Later on five grain 
steamers were taken. 

CHARTERS included sugar from Halifax to United Kingdom, 19c- 
June ; coal from Hampton Roads to Rio, $3 90, to Buenos Aires or Monte- 


video, $4; petroleum and products from Gulf to North Hatteras, 20c.; 


steel prices were higher in the Pittsburgh district for the first 
time in 60 days. For scrap the Pennsylvania RR., it is 
said, obtained $16 50 a ton, an advance of 50 cents. ’ Later 
two cents Pittsburgh was said to be a general quot: ition in 
Eastern markets on bars. Plates fell to 1.90c. in Eastern 
Pennsylvania. Steel ingot output has fallen 9% from the 
average of last month, now being 70% Five blast furnaces 
have stopped in the Pittsburgh district and a number of 
others will. Implement steel prices are 244% lower than 
three months Agricultural implement and tractor 
plants are doing a good business. The sales of steel have of 


( 
ago. 


grain from Montreal to Greece, 21c. May: from Philadelphia to Spanish ; : oS 
Mediterranean, 17c. May: from Philadelphia to Spanish Atlantic, 19%c. | late increased somewhat, but there is no real activity nor 
May: from U. 8. Gulf to Spanish Atlantic, 19\c. May 18-25: from Mon- anv approac j h ine : = --at 1 ¢ 

: 8S. I : 2 A} - f approa t t. On the t nst 3 Ss § Q 
treal to Spanish Mediterranean, 18'¢d. May 18-27: sugar from Santo >: 1 ! 1 ch toi n the 14th i 18 . 1b was | aid that 1.90c. 
Domingo to United Kingdom-Continent, 19s. 3d. two ports June: from Pitts uurgh was the openly recognized quotation for steel 
Cuba to United Kingdom-Continent, 17s. 3d. June: time charter prompt lates Shanes were irrecular wit sales renorted a as 
delivery and redelivery, north of Hatteras round trip West Indies, 90c., | ce avy tb ‘ ual ith sal repor 1 at as 


2.053 ton ste amer, petroleum from Gulf to United Kingdom-Continent, 


23s. 6d. June: clean oil from San Diego to north of Hatteras, 77'éc. May: 
crude from Tampico to north of Hatteras, 23c.: sugar from Cuba to United 


Kingdom-Continent, 
May: 


18s. May: coal from Hampton Roads to Rio, 
lumber 1,000 standards from Parrsboro to Belfast and Preston 


$4 05 
65s.; 


time charter round trip West Indies, 1,110 ton steamer prompt $1 47: 
petroleum and products from Philadelphia to Marseilles 3is. June; grain 
from Montreal to several ports Continent, 14%c. base, ’ oats, 17c.; other 
options May; grain from Philadelphia to Greece, 19c. spot. 

TOBACCO has recently been steadier, though not at all 
active. Transactions, indeed, have kept within narrow 


limits. The quality of the new Java tobacco is said to be 
satisfactory. New samples of broad leaf and Havana seed 
make a fair appearance. The new Porto Rican crop is small 
and high priced and some think there is no likelihood of prices 
being lowered much if at all. The supply of old Porto Riean 
tobacco is not entirely exhausted by any means, but after it 
has been, it is suggested that the smallness of the new Porto 
Rican crop, if it is as small as it is said to be, will make itself 
felt. 
COAL.- 


has been ste New York, 


Anthracite adier in 


Philadelphia, Buffalo and other points. The movement 
from the mines and shipments to New England the West 
and to Canada has been larg Some New York retailers 
have increased prices 10c. Rituminous has been quiet but 
steady. Coke has been dull ar nobody seems to expect any 
immediate improvement. But cool weather has he Iped | 
business in coal Juckwheat oOutYyut is larger and prices 
have weakened while pea has been firmer High volatile 
bituminous prices have been strenethened by strikes in upper 
West Virginia and the closing of mines in we Pennsyl- 
vania. 

COPPER early in the week was strengthened a little by 


an advance in London 10 to 15s. on electrolvtie. The price 
delivered in the Valley wa quoted at 13%e. The higher 
London market also caused an advance in export prices her 
to 13.55 to 13.60¢ f.a.s. New York. Later on a break in 
London resulted in a decline of 5 points in export prices. | 
Export business has been good with Germany the _ best 
buyer. A moderate domestic business was o done late i 
the week at the 135e. level. The Western Union Tele graph 
Co. was reported to be in the market for 2,000,000 pounds 
of copper and another interest said to be inauiring for | 
1,000,000 pound On Wednesday it was reported that the 
Western Union Telegraph Co. had purchased their tonnage 
but details were lacking. It was believed in some quarters, 
however, that the 135<e. price v haded a little because 
of the fact that the pr ;dlucers who were quoting 135<e. did 
not get ar part of the order. Latter! pri¢ have heen 
firm at 135%e. delivered for domestie and 13.55 to 13.60e. 
f.a.s. New York. A sale recently made it is said at 
5 points under the market but the market is very firm 
Blister production of Americ nelters is smaller. So is the 
total of those mines that get their copper either from native 
coppe r ore or hy le aching ne the d E N W erude eopper 
coming to American refineries last month totaled 98,860 tons 
against 106,536 in March, 90,854 in Feb. and 92,583 in Jan. 


Copper refined from serap last month was 1,785 tons against 
5,690 in the previous month. 

TIN was higher early in the week with London. Spot 
Straits, 54\%e. At one time the price was quot ed at 54 %“e., 
but of late declined to 54%<e. Consumption is heavy and 
consumers are report 1 to be drawing on surplus stocks. 

LEAD has been in good demand and higher. The Ameri- 
can Smelting & Refining Co s still quoting 7.75«¢ In the 
outsid: arket 7.60 to 7.65 s asked for East St. J S 
and 7.90 to 7.2835 New York There y ~ ood export 
business ing on Lead or is st 1D per 
The American Smelting & Re ing Co. advanced its price 
$3 a ton late in the wee 7.906 New York. Prices 
advanced in the outside market to 7.90c¢. to Se. for New York 
and 7.70 to 7.75c. East St. Louis. There wasafair demand. 

ZINC early in the week was higher but later on the market 


declined and spot New York was quoted at 6.25 to 6.30e. 
and East St. Louis 6.90 to 6.95e. Business has been quiet. 
For export as hgh as 7.05c. was bid during the week. High 
grade zinc sold at one time at 83 (ec. and brass special was at a 
premium of 15 points over prime Western. Zine ore was 
quoted at $48 50. Of late prices have been easier. Very 
little demand was reported. Spot New York, 6.25 to 6.30ce.; 
East St. Louis, 6.90 to 6.95e. 


S é 


STEEL has re mained in much the same state, only fair 
business at best is being done as rule Prices for bars 
range from 2 to 2.10c¢., Pittsburgh The Pennsylvania RR. 


Co. sold considerable of the 
steel scrap, which it offered 


55,000 tons of heavy 
$16 50. On May 


melting 
12 scrap 


at 





low as 1.85c. 


Pittsburgh, though the more general quota- 
tion was 2 


2c. Bars were the steadiest at 2e 

PIG IRON has been in moderate demand of late and 
steady. Last week it is said, some 25,000 to 30,000 tons 
were sold here, mostly in small lots. Buffalo was available 
it was said, at $19 base furnace and eastern Pennsylvania, 
$20 25. Later most quotations in Buffalo were $19 50 to 
$20 nominally, though $19 was still quoted for an exception. 
Eastern Pennsylvania quotations were $2050 to $21. As 
low as $20 50 has been quoted for shipment to New England, 
but trade was slow. Cast iron pipe makers have not been 
br ving freely, having large stocks of iron. Also they are 
feeling French competition in the east iron pipe trade. 
Coke is lifeless and ovens are being blown out. Prices range 
from $4 to $5 per ton Connellsville. Priees have generall 
dropped $1, those in the East excepted. Buffalo, Pennsyl- 
vania and New England had led the way. Ironton is off 
to $19 50; Tennessee, $18 Birmingham. In three months 
| prices have fallen over 10°. 
Wook 
1 


has remained dull and for the most part depressed, 





thous seemingly not quite so much SO AS recently. Lon- 
don declined on May 14 London, Brisbane, Adelaide and 
other suction sales have recent! had to he stopped at once 
or stopped in London on May 14 Some of the sales will not 
he resumed until Julv It i: not altogether clear when the 
| London sales will be resumed Undoubtedly there is a 
| notential benefit in all thi It li ts the pressure of supplies 
| . ° . . . 
| from an unwilling marke i] Ips the statis al position, 
lat least for the moment London and South American 
| prices are fier d as above the parity of those of the United 
States v] h normal! large market Which will 
dom ite? Toma nand So th Ameren on the one hand, or 
the United States on the othe Ii seems plain enough that 
the eu } ks at the high ruling prices, § ’ half 
| ( ar ‘ no Ti¢ wh | may he ey d about 
Sint T ‘ ( ra "| ine ee mers ree'stance re cently 
broucht on el 1 roreien W 1) markets Precisely 
yh} tj 1 » bye thy i ! qo} 1 thy rY Y ) nire cone 
et the | 1) neerned But from 
. ys omrpt 1 time at least to raise 
) ( SOO] t mal ( rmed ft | lur Nominal 
x \ } nu { ] 
Ohfo and Pennsvivania fine delain 18 to Mh blood, 48 to 49c.; 
blood. 47 to 48ce (-hlood, 46 to 47 Territory, clean basis, fine 
stant 21°90 to $1 25: fine medium kre h combine $) 12 to $1 15; 
fir re lium, clothing $110 to $115 wood staple, $1 OS to $1 12: 
blood » to Gr ‘ blood 75 to &0e Teras clean basis fine 12 
months. $1 95: 10 months. $1 20 to $1 °5: 6 to & months, $1 10 to $1 12. 
Pulled eoured hasis A super. 8105 to $110: B, G0 to Of« (|, 70 to 75e 
Domest nohair hest, combing sO to B&O Australian lean basis, tn 
hond. 64-70s. combing. $1 to $1 10: 64-70s. carding, 95e. to $115: 58-60s. 
RO to O0e New Zealand. grease basis in bond 56-58s. super. 52 to Ac. 
50-568. 45 to 47¢. Buenos Aires. greasv basis in bond, III (46-48s), 38 to 
ie : IV (44s 3? to 38e ’ Lineoln (40 I to 3% Montevideo, grease 
hasis. in bond. 58-60 45 to ATC tare 14 to 4fie. Cape, clean hasis, 
in bond, best combings, $1 to $1 10: average longs, 05 te $1; best shorts, 
OH to Gc 
In London on Mav & some 6,021 bale Id. The tone in 
| Lone 1 nm Was een d to he st adic ee Priees were as follows 
at the May ale: 
| New South Wales, 1.640 hal scoured merinos, 39 to 44%d.; greasy 
i merinos. 15 to 31d crossbreds. 9 to 20d Qu ensiand. 904 bales: scoured 
merinos. 40 to 56d.: crossbreds. 20 to 52 \4d.: creasy merinos, 20 to 264d.: 
| erosshreds 10? to 2? ‘ Victorti: 1.0423 bales: seoured me rinos, 25 to 
43.'<d.-: crossbreds, 12 to 31d rreAB\ erinos, 11 to 26d.: crossbreds, 9% 
to lld South Australia. 174 bales: crossbreds, 18 to 24 %d crossbreds, 
. to 14d West Australia 45 1 . vreasy crosshbreds, 10 to 12%d. 
| New Zealand. 1.493 bales: crossbred 1] to 26'\4d.: greasy merinos, 
19! to 24d erossbreds, & to 1* d ® Colony. 732 bales: scoured 
merinos. 30 to 45d.: crossbreds, 14 to 21d asy merinos, 12 to 20“%d. 
} In London on Ma ome 9,597 bales sold Details: 
| New South Wales. 1.564 Ar coured merinos, 25 to 474d. greasy 
merinos, 16 to 30d crossbreds 10 to 17a Queensland 297 hales scoured 
merinos, 35'4 to 39d Vietor 1 2907 bales oured merinos, 31 to 43d. 
| erossbreds. 19 to 20d.: greasy merinos, 17 to 28'¢d.: crossbreds, 11% to 
|} 18d Falkland Islands, 3.838 bales: greasy crossbreds, 9% to 204d. 
West Australia. 276 bal greasy merinos. 14% to 28d Tasmania, 168 
bales: gre merinos, 23 to 42 d New Zealand 1.716 bales scoured 


24d 10 to 17d 601 bales: greasy 


to 


merinos, 29 to crossbreds, 
merinos, 14! 20d 
In London on May 
prices: 
New South Wales, S81 bales 
1.075 bales: scoured merinos 


Cape Colony, 
12 some 7,869 bales sold at the following 


97% 
2/ 


to 32d. Queensland, 
30 to 38d.; greas 


greasy merinos ¢ 
226 to 55d.: crossbreds 


merinos. 22 to 27d Victoria, 523 bales: scoured merinos, 39 to 424d. 
greasy merinos, 21 to 26d South Australia, 972 bales greasy crossbreds, 
114 to 19d West Australia, 1.727 bales: greasy merinos, 15 to 29d.; 
i erosshreds. 14 to 19%d New Zealand. 1.656 bales: scoured crossbreds, 
18 to 25d.: greasy merinos, 15 to 26'<d.: crossbreds, 10% to 16“d Cape 
Colony. 930 bales: scoured merinos, 35 to 391<¢d.: greasy merinos, 16 to 20d. 
Punta Arenas. 105 bales; scoured crossbreds, 14/4 to 16d.: greasy crossbreds, 


11\% to 124d 
In London on May 13 9,864 hales sold 

said prices were steadier there. Details 
New South Wales, 881 bales: scoured merinos 


2 


Some reports 


3 to 39d.: greasy merinos, 





15 to 31%d crossbreds 12 to 27\%d Queensiar id, 487 bales; scoured 
merinos, 36% to! 57. “4d Victoria, 649 bales: scoured merinos, 29 to 43 \d.; 
crossbreds, 16 to d.: greasy merinos, 14% to 20d.: crossbreds, 12% 
to 18d South g tok ay 72 bales; scoured crossbreds, 11} to 16d. 
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Ww est Australia. 427 bales: scoured m os, 35 to 45d greas mi¢ s 
1s 6 to 26\%d. Tasmania, 58 rreasy erinos, 26 to 34d. New Ze d 

349 bales: scoured crossbred to 28!'¢d: greasy merinos, 12 to 24d 
Fan Bes 1] to 21 j ( Colony 1.238 bales: scoured me ns 
31 to 43d.: ere meri 1] to 24d Punta Arenas, 4,161 | 
rTeEASY CT bred lit I and Islands, 542 bales: scoured « Ss 
breds, 17 to 18d , ere 11 to 20d 

In London « \i 14 ol series closed Compared 
with the close of t previous auction, merino id fir 
erossbreds declined f 10 to 15%, medium and coars 
crossbreds shows AS ay Capes 15 to 20%. The Cor - 
nent bought 24 OOO } I trade 18,000, Ameriea 1.000 
held over, 105.000 194 changed hands to-d 
at the follo r pr 

New South V l les: scoured n ) to 45\4d.: cr red 
20 to d $ to 32d Y ind, 95 bale ‘ ed 
merinos, 32 to 44d Victoria, 916 bale scoured merino 31 to 54d 
crossbreds, 12 d re y meringe 14 to 31 d crossbreds 2 to 
29d South Australia, 07 bales: greasy merinos, 15 to 27d. West Australia 
194 bales; gre reds, 1] to 20) d Tasmania, 256 bales:greass 
merinos 1] to 38d New Zealand, 2.456 bales: scoured merinos. 25 to 
44 d.: crossbreds. 19 to 39 6d greasy merinos, 14 to 24 d crossbred 
9% to 18'éd. ¢ ~ Colony, 841 bales: scoured merinos, 30 to 44d 

Melbourne cabled May 8: ‘“‘A conference of the National 


Council of Wool Selling Brokers and 
ers’ Council has decided to cancel all wool 
Australia until July when they will be resumed if cireum- 
stances warrant.’ Australian cable advices on May 12 
stated that the private sales which were arranged to continue 
there up to May 23 have been canceled. The wools which 


sales throughout 


Australian Wool Grow- | 


could be sold privately were wools withdrawn from previous | 


auctions because of low bids. In 
were still nominal or irregular. 3ut later, with London 
reported better, the talk was that Boston was steadier even 
if still quiet. The policy of small buying was still followed. 
In Boston on May prices were reported steadier with a 
rather better business. Of three-eighths wool more than 
1,000,000 pounds of Montana and Wyoming grades sold at 
40c. in the grease or about 90c. clean basis. Boston prices 
are said to be relatively lower than those of London. 
i - 
COTTON. 
Fy iday \ iqh c 
THE CROP, 


South to-night, j 


Zoston on May 11, 


May 15 1925 
as indicated by our 
s given below. For the 


THE MOVEMENT OF 
telegrams from the 











week ending this evening the total receipts have reached 
49,177 bales, against 45,115 bales last week and 64,025 
bales the previous week, making the total receipts since 
Aug. 1 1924 $8,864,271 bales, against 6,321,304 bales for 
the same pe riod of 1923-2 showing an increase sine 
Aug. 1 1924 542 967 bale 
| ‘ F . 

Receipts at | Sat Mon.) Tues Wed Thurs Fri Tot 
Galveston 4,301) 2.031) 4,974) 2.493) 2,618 536, 16,955 
Houston 3.716 ,, 275 2,311 5.582 1.170 16.054 
New Orleans 383 2,774 7} 47° 1.909 1 228 915 & 681 
Mobile | 82 ) be 25 2h 95 314 
Savannah | 371 149 2:44 157 ) 232 1.148 
Charleston | 613 HOS 762 413 164, 2,757 
Wilmington } {7 6 18 11 102 
Norfolk | 19 bd 1,045 4 4 5S 2.094 
Boston ' 388 RE A174 
saltimors 600 600 
Totals t} weel KOM 9 998 11.981 7.696 10.059 1.607 19 177 

The oll Ww y 4 | he ~ thre week . ) a] ré eipts th, 
total since Ay 1 1924 and stocks to-night. compared wit! 
last year. 

| 1‘ 24 on 1923 24 Stoc k. 
Receipts to tee -- 
May 15 This Since Aug This Since Aug 
Week 1 1924 Week 1 1923 1925 192 

Galveston 16,953 3,584,229 8.081 2,783 586 181,089 79,842 
Texas City 62,126 1S .608 712 19 
Houston | 16,054.1,738,617) 10,23 141,898 
Port Arthur, &_ | 
New Orleans 681 1.844.018 16.146 1.238.372 151.165 115.387 
Gulfport 
Mobile 314 149,186) 2.317 61.55 1.815 1.600 
Pensacola 10.447 11,477 
Jacksonville 3,550 3.875 121 9 923 
Savannah 1,148 614.342) 6,326 352.907 16,890 32,194 
Brunswick 539) SSO) 130 37 
Charleston | 2,757) 254,839 719) 182,115 16,721 22,310 
Georgetown 
Wilmington 102; 133,234 1,665) 121,104 20,277 11,479 
Norfolk 2,094, 377,981) 3,424) 399,635) 59,300 51,654 
N'port News, &c ; 
New York 22,190 2.200 11.382] 174,820 67.150 
Boston. | 474 35,557) 743 37.113 1.776 5.951 
Baltimore 600 31.471} 542 25.477 1.229 1.511 
Philadelphia | 1,045 1.32 3,489 3,739 

Totals | 49.177 8,864,271] 52.395 6.321.304) 629,834! 398,106 

In order that comparison may be made with other years 


we give below the totals a 


le ading ports tor 


Six Seasons: 


Receipts at 192 19.92 


1924-25 | 1923-24 1921-2 1920-21 1919-20 
Galveston... 16.953 8.081 10 202 34! 595 68,988 12.916 
Houston. 16.054 10,232 557 783 1,73 5.690 
New Orleans_! 8.681 16,146 6 ‘098 18,346 19,320 14.887 
Mobile -| 314 2.317 302 4.520 2.797 1,720 
Savannah _. -| 1,148 6,326 2,476 19.901} 17,981 6.501 
Brunswick __. | , .| 200 
Charleston ___} 2,757 71! 2,313 5.347) 3.034 392 
Wilmington __| 102) 1,665 161 1,945 1,832 92 
Norfolk. . | 2,094) 3,424 1.367 5,905) 7,489 2,553 
N'port N., &e , a | é 18} . 
All others 1,974 3,485 1,171 15,216 8,358 6, 325 
Total this wk- 49, ‘77 §2,395 26.647 106. 558 131,551 51,27 76 
Since Aug 1.. _|g, 864.2 716.3 321.304 5,456,522 5. 384! 542 5, 627.7 96 6. 476, 714 | 


The exports for the week e nding this evening reach a total 


of 76,537 bales, of which 12,650 were to Great Britain, 
10, 766 to France, 23, S$O2 to Germany, 12,132 to Italy, 


958 to Japan and China and 16,229 to other destinations. 


prices | 
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TVon. 120 
| he corresr ne ‘ las ear total norts were 82,515 
5 I ¢ he @ aAggrTreg ‘ ports } e hes n 
7.449.761 hal 5 Dy, le mn the car 1 iod 
bye ‘ I3 low e the ¢ ! rvs ic the yee] 
‘ I ; 
/ 
f 
030 
} 7 14 . 
) ” 637| 1 5, 
P e16 
‘ v4 
, r = $50 
f 7 ».656 
y 4 } 5S. 
J l 2.650!) 10.7¢ 23 S12 2 4 16,229) 76.537 
T 1924 454' 10.779 » 84] ] 61 7.644) 82,515 
re 123 4.367 705 7 ) an 61 21.746 
} Er 14 
4u9.11924 . 
7 a G f G iJ 
Ez j France nar Jtaly Ru Ou Total 
Galveston.__| 740,325)399,365/560.911/254,885) 22,250/330,103|400.167/2,708,005 
Hou ton 385 $20 ,.0001411.3011142,.751) 46 800) 94 8311142,765|1,697,001 
Te ty | & 760 | & 924) | 16,794 
Ne wOrleats | 462,339] 83,037/209.398)165,277| 89,786| 123,830] 113,068/1,246,744 
Mobile | 41.828) 1,308] 34,73 41 } 1,818] 80,102 
| cal , | , | >t 
paced’ 1,456 ] | 60| 1,567 
Pensacola | 6 5S) §2 1,145 | 325) 8 883 
Savannah 198,025) 8,731/217,827| 5,920 24 Fo 10,929) 466 032 
Charleston __| 93,217 386) 72,606) | 28 900) 354) 211,463 
Wilmington | 32 .S6f | 42.347) 20,800 | 96 013 
Norfolk 111,880) 435/104 ,238 4.000) 2.300) 222,853 
New York._| 143,919) 36,26 | 99,185) 46,07 17,459] 57.797} 400,695 
Boston 5.677 16 100} 5.641) 11.583 
Baltimore 100 21% } 318 
Philadelphia | 5 628 52 216 1 629 6.668 
Los Angeles 37 605 1 306 | 15,744} 507 55.156 
San Diego 23,21) } B00) 23,811 
San Francisec 1111 957] fi 111,962 
Seattle | 83,959! 152} 84,111 
Total 2,451,877] 851 ,802| 1762375 | 36,352 | 158,83 |835,991]752,527|7,449,761 
| 
Tot. 1923-24]1,584,415/566,640] 117310] 465.02°| 49.25015°3 888|540.287| 5.042.733 
Tot. 1922-23'1,239.9181565.732!834 6771428 O25! y= 9 AnVa2% 49414. 165.376 
bf a! te nal AA OM Bsc pense ta Mh —p 
NOTH Erports to Canada It has never been our practice to include in th, 
above table exports of cotton to Canada. the reason beirg that virtually all th, 
cotton destined to the Dominion comes overland and it Is impossible to get return, 
concerning the same from week to week, while reports from the customs district 
on the Canadian border are always very slow in coring to hand In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dor inion the present season have been 
19.587 bale In the corresponding month of the prececirg season the exports 
were 10.328 bale For the nine months ending April 30 1925 there were 173,362 
bales exported, as against 127,282 bales for the corresponding nine months of 1923-24 
In addition 10 above exports, our telegran to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
On Shipboard, Not Cleared for 
Great Ger Other Coast Leaving 
May 15 Britain. France.| many. Cont'nt wise Total Stock 
Galveston 1.700) 7.7090) 6.000) 12.200 4.000 31.600 149 489 
New Orleans 5,130 O06 9 296) 20.082 182) 35.566 115.4599 
Savannah 1 Oot ont) 1.200 15.690 
Charleston 46 156 16,235 
Mobil 1 R15 
Norfoll 1.100 1.100 AS 200 
Other ports * 000 2 5) 1.000 » O00 500, 12.000 190.854 
Total 1925 10.920 11.106) 20.266 1989) 5 3268 81.952) 547.882 
Total 1094 94 71 12 Mm) 14.9900) 17.367 2924 72.208 325.898 
Total 1923 an f 6.674 & Of} 19 678 4 A578 7 7 68 89] 
. Es tir i ated. 
Speculation in cotton for future delivery has been on a 
moderate scale, with prices in the main showing a downward 


or 


trend and gettin 
November. The shert side 


body has been selling. 


has been the 


into new low groun the lowest since last 


» popular Every- 
Prices broke recently some 250 to 300 


one, 
on an acre- 
It was inti- 
wheat lands 
area of that State. 
6.000.000 bales and 
5.000.000 on the 
it is worth. 
Also, there 
It is considered bad on both sides of 


points or more, mainly on the good crop outlook, 
age estimated at 43,000,000 to 44.000.000 
mated that some 1,100,000 acres of 
Texas might be added to the cotton 
Enthusiasts talk of the possibility of 
even 7,000,000 in Texas, against about 
last This is mentioned merely for what 
It shows the intensity of the bearish sentiment. 
is the 


acTesS, 
abandoned 
in 


as 


crop. 


textile position. 


the water. Worth Street and Fall River have been dull, 
even with prices tending downward. Buyers have been 


| afraid to take hold lest it turn out that they had been buying 





| on 


a falling market. And there were reports that two big 
mills in the Carolinas, among the big in the world, the 
Proximity and the White Oak, had adopted a schedule of 


-+ 
Lest 


i 


four days a week. The information, if such it may be 
called, was vouchsafed that other mills would do the same 
thing. Worth Street seemed to know nothing about the 


question of other mills joining in this movement. But there 
was no doubt that the demand for cloths and yarns was 
poor and that the trend of prices in sympathy with the fall 
in the value of raw cotton was downward. And Manchester 
was dull and more or less depressed. The exports of cloths 
and yarns in April showed a noticeable decrease. That of 
cloths fell off 83,200,000 yards as compared with those in 
March, and that of yarns 1,117,000 pounds. The Federation 


of Lancashire Spinners refused to advance the wages of 
s prices, as may well be imagined, have 


weavers. Liverpool's 
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have all been selling there. 
bales a day. The 
ter that was also 
to liquidation in New 
ing orders have 


Spot sales have dropped to 7,000 
trade buying was sluggish. For that mat- 
the case on this side of the water. And as 
York, it has been on a big scale. Sell- 
come from everywhere. On the big decline, 


as may be readily inferred, stop orders may be reached in 
large numbers. Wall Street, Chicago, the South, New 
Orleans, have all been selling here. So have Liverpool, Lon 


don and the Continent. 
breaking of the drought 


This was under the influence of the 
throughout the length and breadth 
of the cotton belt of That the big event of 
the week. It rified the markets of the world so far as 
the hope is concerned of a big crop in America and a return 
to something like normal conditions of trade and prices foi 
cotton all the Egyptian prices in Liverpol in 
the fore part of the week fell 150 to 230 American points 
and East Indian quotations also dropped noticeably. 
13th inst. 
65 to 8O American points under the influence of the Ameri- 
can decline following rains in Texas, Oklahoma and 
Arkansas as well as in parts of the Eastern Gulf States, not 
to mention 1 to 5 inches in a single day in Georgia and the 
Carolinas. The crop outlook is favorably regarded every- 
where. The general belief is that there is no likelihood of 
any permanent advance at this time. All that can be ex- 
pected, it is affirmed, is occasional rallies as the market 
becomes oversold. That is certainly the tendency at this 
time. The expectation is very general that the Bureau re- 
port on June 2 will be in the main favorable. Certainly it 
is not believed that it will be anything like that of last year, 
when the condition was as low as 65.6%, against a 10 
year average of 72.8. 

On the other hand, some veteran members of the trade 
stress the idea that it is unwise to bank very heavily on crop 
conditions in the month of May. They may be deceptiv» 
either way. Last year they were bad. But the crop turned 
out to be far the largest since 1914. After three crop fail- 
ures in succession the yield suddenly jumped to 13,600,000 
bales. Nothing like this had been even approached since 
1914 except in 1920, when the yield. was 13,439,000 bales. So 
that bad conditions in May may be delusive. And so with 
good conditions in May. It would not be difficult to point 
out years in which glowing prospects in May were followed 
by something vastly different later in the season. The final 
results depend upon conditions in July and August. There 
is no denying that Texas missed the winter rains. There- 
fore it must have rains during the whole growing season at 
short intervals or it will suffer from the lack of the winter 
precipitation. That is believed to be a fact beyond dispute. 


the South. was 


‘ leet 


over globe. 


good 


as 


Meanwhile the tendency is to oversell the market in such | 


times as these. It is human nature. It is certainly a part 
of cotton history. The market is even now believed to be 
heavily short and well liquidated. If the news should hap- 
pen to become bullish, if big rains should set in either east 
or west of the Mississippi River especially, there would be a 
cry of “wet May.” ‘That might be the signal for covering 
on a big scale, with possibly a corresponding rally, whethe1 
permanent or otherwise. So that some conservative mem- 
bers of the trade are disposed to pursue a cautious policy, 
governed mainly by the weather from day to day and week 
to week until the critical months of Juiv and August have set 


their seal upon the crop and have decided whether it shall 
be generous or scanty. Meanwhile the statistical position 
is considered bullish. Indications point to a very small 


carryover. 

On Thursday prices advanced 35 to 47 points, the latter 
on October, under the stimulus of a stronger technical posi 
tion, reports of cold weather in parts of the belt and, to cap 
the climax, and really at times the most influential factor. 
the April consumption in this country turned out to be some 
60,000 to 75,000 bales larger than was expected, that to 
gay it reached 597,104 bales. 
on record. It had been estimated at 521,000 to 557,000 bales. 
It compares with 582.674 in March and 480,010 in April 
1924 and 576,514 in 1923. Moreover, 
spindles is steadily gaining and has been since February, 
despite prolonged and persistent reports of bad trade in the 


is 


textile industry. The total for the season has now risen 
above that for the like period last season. During much of 
the present season it had lagged behind the total for the 


corresponding period last season. It has now reached 4,669, 
215 bales, against 4,559,374 up to May 1 1924. The number 
of active spindles, curious as it sounds, has risen to 35,412,- 
650, against 25.182 on March 31 and only 31,871,665 on 
April 30 last year. The unexpectedly large consumption in 
April was the sensation of the day on the 14th inst, not only 
here but in New Orleans. Liverpool, moreover, showed 
greater strength than was due in response to Wednesday's 
New York quotations. And there were reports that the 
nights were too cold over much of the cotton belt. It is true 
that in the main the weather was favorable. The western 
belt was without much rain, and if the eastern belt had fur 
ther rains they were on the 
But North Carolina was said to be getting far too much rain. 
It complained of cold nights. And the whole belt would be 


oo” 
Dm 


the better for higher temperatures and a certain period of 
It has had 
judgment. 


clear weather. enough rain for the 


That the 


present. 


is general 
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given way sharply. Manchester, the Continent and London | 


dency to oversell the market. 


On the | 
alone the Liverpool] quotations on other cotton fell | 


| ible supply and also 


That is the largest April totai | 


the number of active | 


whole considered beneficial. | 


Meanwhile. Manchester} May 15 1925 and since trading began on each option 


2579 


was reported rather more active. On this side cloths were 
reported quiet and yarns were lower here and in Philadel- 
phia. The weather is one of the paramount factors. The 
general opinion here is that prices must go lower, although 
rallies from to time are expected where there is a ten- 
ven some well-known bear 

that there are many 















































































time 


operators 
bears.” 


comment the 


on fact “too 

To-day prices were irregular, advancing early some 10 to 
1S points, and reacting later and winding up 11 points lower 
on May and 3 points lower to 3 points higher on other 
months. The early cables were rather firm and there was 
a certain amount of Japanese and other buying, including 
some by Liverpool. Scattered shorts covered. People kept 


in mind the large consumption in April as reported on 
Thursday. Some of the shorts were still nervous about it. 
Also, there were predictions of bullish weekly figures. They 


turned out later to be well founded. The spinners’ takings 
were large, there was a sharp decrease in the world’s vis- 
in the quantity brought into sight. 
There was a forecast of colder and unsettled weather in the 
central and western belt. Some points reported a good spot 
demand with the basis still high. Monthly official reports 
from Mississippi and Louisiana showed crop deterioration 
in those States during April as a result of dry weather and 
cold nights. Some thought that the recent decline of about 
$15 a bale had discounted anything at all bearish in the 
situation. But later on came a reaction. For there were 
reports that a mill at Greensboro, N. C., had closed down 
and that another in the gingham branch at Charlotte, N. C., 
the Highland Park mills, had gone on a three-day schedule. 
There were rumors, teo, that Southern manufacturers of 
colored cottons would meet in a few weeks and consider the 
question of shorter hours. It was intimated that many of 
the spinners were inclined to reduce working time. This 
with renewed selling for a decline and some liquidation by 
those disappointed at the failure of the bullish week-end 
figures to have the expected effect, caused a loss of about 
all of the early decline. Moreover, there were notices for 
7.500 bales for May delivery and May was 16 points below 
July at the close, as against only 2 points under at the pre- 
vious close and a recent premium of 10 points over July. 
I‘inal prices show a decline for the week of 104 points on 
May, 88 on July and 73 to 82 on other months. Spot cotton 
closed at 22.30c. for middling, a decline for the week of 105 
points. 

The following averages of the differences between grades, 
as figured from the May 14 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
| ences from middling established for deliveries in the New 
} York market on May 21. 





I a 1.01 on! Middling “yellow” stained 2.85 off 
| Strict good middling........-.-.-. .77 on! Good middling “blue” stained __1.44 off 
Good middling................ 55 on trict middling “blue” stained __1.85 off 
| a ke Se 34 on! *Middling “blue” stained... .._. 2.65 oft 
| Middling Basis| Good middling spotted - .12 on 
Strict low middling----. a 60 off) Strict middling apotted . 18 off 
Low middling-_......-..-.- 1.43 off| Middling spotted mae 
*Strict good ordinary... ...-- 2.42 off| Strict low middling spotted 1.42 off 
*Good ordinary =e 3.62 off Low middling spotted 2.43 off 
Strict good mid. “vellow’ tinged_0.02 on| Good mid lizht yellow stained 88 off 
Good middling “yellow” tinged 24 off! *Striet mid. Ught yellow stained_1.40 off 
| Strict middling “yellow” tinged RN off! *Middling light vellow stained 2.11 oft 
| *Middiling “yellow” tinged 1.48 off| Good middling “gray” 49 off 
| *Strict low mid. “yellow” tinged_2.44 off] *Strict middling “gray” 88 off 
*Low middling “yellow” tinged. 3.53 off, *Middling “‘gray” 1.40 of 


Good middling “yellow” stained _1.61 off *Not deliverable on f 


iture contracts 














*Strict mid. “yellow” stained 2.11 off 
| The official quotation for middling upland cotton in the 
| New York market each day for the past week has been: 
May 9 to May 15 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 23.30 22.85 22.55 22.20 22.40 22.30 
PUTURES.—-The highest, lowest and closing prices at 
ae 
New York for the past week have been as follows 
ure VWonday Tuesday, |\Wednesday | Thursday Friday, 
Vay 9 Vay 1) uw 12 May 13 Vay 14 May 15. 
Vay | 
Range 23,.00-23.18)22.55 22.85] 22.20-22.68] 21.65-22.12] 21.94-22.30)21.98-22.24 
Closing .|23.02 22 .5t 22.26 1.94 22.15 22.04 
June | 
| Ra ‘ 
Cl ig 123.02 22.55 22.25 1.91 122.15 22.12 
1 July } 
R 02-23.17}22.5 2.8 2.18-22.72)21.70-22.12] 21.95-22.35) 22.18-22.37 
Closing _|23.04-23.08]22.55-22.57|22.24-22.25|21.91-21.94| 22.17-22.20)22 20-22 .24 
iu | | 
RK f .10-23.10)22.48-22.71)22.58- 22.58) 21.75-21.7 2.28-22 .28) 
( g|22.9 2.45 2.21 }21.90 }22.15 \22.15 
Ra we 22 .92-23.0 250-22 .5 2.25-22.25)21.75-21.$ 2.0522 .05) 
( 2.92 22.42 22.18 21.90 12.10 }22.10 
Oct 5 ae 
Kt 70-22.87|22.22-22.52)21 .97-22.43)21.55-21.97] 21.83-22 4) 21 93-22.17 
( re 2.70-22.72)22 .24-22.27 ede 77-21.80]21.99- 22.00) 21 .96-21.97 
" Rang | } 22.16-22.1¢ bes 2-22.20 
Closing . | 22.80 22 44 }22.10 o 87 22.10 22.05 
| “s | 
Le | ‘ 
R uae ? 99-23.08}22.43-22.70|22.17 22.62) 21.72-22.12] 22.00-22.40) 22.11-22.36 
Cl g |22.90-22.92|22.44-22.45/22.20-22.21)21.98-21 .99] 22.17-22.18)22.14-22.16 
Janu | | 
R 22 54-22 .64)22.05-22.40)21 .80-22.24|21.40-21.78) 21.72-22.00) 21.80 22.00 
| Closing. 22 22.07-22 .09|21.85-21.86 121.70-21.71)21.80 21.83 
ebru | 
"hese »2.25-22.25] 21.94-22.4¢ 
| Closing _ |22.66 }22.19 121.96 21.76 21.95 i21 92 
| stare | | ame 
Range 22 76-22 .90)22.30-22 .58) 22 .06-22.45) 21.64-21.9F | 21.91-22.2 }22.01-22.21 
Closing. 22.7¢ 22.31 22.06 21.82-21.83}22.01 122.01 
A pril | 
Range | | 
Closing . * ; ae Bas: 
Zange of future prices at New York for week ending 
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Optton Range for Week Range Since Beginning of Option | 
May 1925 May 13 21.65;May 9 23.18 21.65 May 13 1925)29.16 July 28 1924 
June 1925 22.55 Sept.11 1924/25.55 Oct 2 1924 
July 1 May 13 21.70 May 9% 23.17 21.40 Sept. 16 1924/27.50 Aug 51924 
Aug. 1925 May 13 21.75 May 9 23.10.21.75 May 13 1925|25.78 Mar. 41925 
Bept.1025 May 13 21.75 May 9% 23.05\21.75 May 13 1925)25.68 Mar $1925 
Oct. 1925 May 13 21.55 Ma 9 22.87 21.50 Nov 1 1924/25.71 Mar. 3 1925 
Nov. 1925 May 14 22.16 May 15 22.20 22.16 May 14 1925\)24.40 Dec. 27 1924 | 
Dec. 1925 Ma 13 21.72 Miz ) 23.08'21.72 May 13 1925/25.72 Mar 31925 
Jan. 192¢ May 13 21.40'M ) 22.64/21.40 May 13 1925/25.45 Mar. 3 1925 
Feb. 1926 May 14 21.94\May 14 22.40 21.94 May 14 1925/24.53 Mar. 26 1925 
Mar 1026 M 13 21.64 May 9% 22.99:21.64 May 13 1925!25.05 Apr. 2019 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel yh, is as follows Foreign stocks 

1] ! 1 4 } ! 

we } T reé THIS Wt +€ ~ re urns md onsed | 

ll fore igures 4@ brought down to Thur ( y 
But | he total the comple ligure fo! o-nigcl 

] we the item of exports from the United States 
including in it the exports of Friday onl 

May 15— 1925 1924 1923 1922 
Stock at Live rpool bales R56 000 535.000 632 000 BRS O00 
Stock at London 3,000 1.000 1,000 
Stock at Manchester a 120.000 90.000 61,000 60.000 

Total Great Britain 979,000 625;000 694,000 946 .000 
Stock at Hamburg 2,000 36.000 
Stock at Bremen 262 000 124,000 80.000 278.000 
Stock at Havre 196,000 123,000 92.000 160,000 
Stock at Rotterdam 14,000 16,000 13.000 10,000 
Stock at Barcelona 99. OOO 73.000 102.000 96 000 
Stock at Genoa 42 000 17.000 28 OOO 294 000 
Stock at Ghent 3,000 2.000 10,000 12.000 
Stock at Antwerp 12.000 12.000 2.000 2.000 

Total Continental stocks 625.000 369.000 327,000 618,000 

Total European stocks 1.607.000 994.000 1,021,000 1,564.000 


India cotton afloat for Europe 
American cotton afloat for Europe 


i 
234 000 


38 O00 


160.000 
209 000 


119 H0O0 
93 200 





67 000 
345.000 





(Vor. 120. 





The above totals show that the interior stocks have de- 

reased during week 49,588 bales and are to-night 
27.819 bales more than at the same time last year. The 
receipts at all towns have been 10,830 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York 





c the 


) 
i i 


May 15 for each of the p: 


past o2 years have been as follows: 
1925 - 22.30c.'1917 - 20.10c.|1909 .....11.35¢.11901 ..... 8 .06ec. 
1924 - 32.05c.!1916 — ] Wn« 1908 11.00¢c.'}1900 ___-_- 9 Rle. 
1923 26.20c.'1915 - OG SOK 1907 - 12.05¢c.|1899 ____- 6.19¢. 
1922 21.25¢c.'1914 13.40¢.|1906 — 11.95c.|1898 ....-. 6 .38c. 
1921 12.55 1913 -12.00 1905 . ff) A: 7 .B&8c. 
1920 41.60¢c.'1912 11.80 BOOS og own kOres ION weoces §.25c. 
.one « 29.75c.|1911 - 15.80c.|1903 .....11.50c. | 1895 .....- 6 .8le. 
1918 26.70c.,1910 15.90c.)} 1902 ..... 9.000. | LOSE ésace 7 .25¢€. 


MARKET AND 5 














\LES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
vhich show at a glance how the market for spot and futures 
closed on same days 

Spot Futures SALES. 

Market Market ———_————— 

Closed. Closed. Spot. Contr't. Total. 
Saturday Quiet, 5 points dec Sarely steady -- — 
Monday Quiet, 45 points dec_| Barely steady 1,600; 1,600 
Tuesday Quiet, 30 points dec_| Barely steady - 2,400; 2,400 
Wednesday. Quiet, 35 points dec. Steady -- 200 200 
Thursday Steady, 20 pts. adv_ Steady 5,300} 5,300 


Friday - Steady, 10 pts. adv_ | Steady wan ine cous 




















Total - 9.500 9,50 
Egypt, Brazil .&c afloatforEurope 96 000 BH O00 62 000 59.000 | - ; - — —<—— ——— 00 
Stock in Alexandria, Kgypt 120.000 137 000 225.000 291.000 | r > N’ ls , 4 ty , r 4 a y 
u seecce ‘ nf, “ & ( 2 4 4 
Stock in Bombay, India 935.000 8&83'000 768000 1.176.000 | OVI RLAND MOVEMENT FOR THE W LEK AND 
Stock in U. 8. ports 629.834 398.1068 406.118 (893.014| SINCE AUG. 1 We give below a statement showing the 
Btock in U. 8. Interior towns 420.119 392,300 508.435 838.360 | overland movement for the week and since Aug. 1, as made 
U.S. exports to-day 259 5,918 ‘ . re 
Total visible supply 4.188.212 3.253.406 3.202 , F 929 299 p from telegrapl ‘eports Friday night. The results for 
. }t3 ele 8.4 > ) ] é > Dad im 1 " : . 2 ‘ its : : 2 ain 
Of the ibove, totals of American and other des riptions are as follows iit Veek al d Sines \ r l In the last two years are as follows: 
American -_- 1924-25 —— ]1923-24-—— 
Liverpool stock bales 642,000 284,000 314,000 506,000 Mey 15 Since Since 
peanchester stock 107 OOO 90.000 $5,000 _39.000 | Shipped Week. Aug. 1. Week. Aug. 1. 
ee ee . 542 000 . & O00 25 000 523 000 Via St. Louis 4.901 646.699 7 ISG 564.327 
meri an afloat for Europe 2 $4 OOO 209,000 13 00 345.000 Via Mounds. & 450 252.770 3,180 185.000 
I S. port stocks 624 B44 398 106 406.118 893.014 Vi Rock Island 34 278 209 27 396 
U.S. interior stocks 120.119 392.3500 905 435 S45 460 “ay ", _ > 4@ (Tt TAR >- 22 
U. 8. ex rts to-d: we et = te Via Louisville Tate! 18.079 166 25.334 
Bests pol ruay ». 29 » 948 Via Virginia points 3,736 214,258 3,799 180,686 
Total American 2.580.212 1.631.406 1.611.553 3.150.322 Via other routes, &c 14,520 448.815 10,127 392 367 
East Indian, Brazil, ck | - - - — 
Liverpool] stock 214.000 251,000 1&.000 379.000 Total cross overland 24.495 1,684,899 24.880 1,368,110 
Londoa stock 4.000 L000 1.000 Deduct Shipments 
Manchester stock 13,000 6, OOO 21.000 Overland to N. Y., Boston, &« 1,074 92.711 3,485 75,408 
Continental stock KH O00 111.000 72.000 95.00 Between interior towns 617 23.791 713 23 586 
India afloat for Europe 138.000 160.000 119.000 67.000 Inland, &c., from South- 17 627 §24,958 6,676 590.207 
Egypt, Brazil, &c., afloat 96 000 BO .O00 62 000 AQ O00 -e - — 
eee in es egy Exuypt 120,000 137.000 225 000 291 000 Total to be deducted 19,318 741,490 10.874 689,201 
Stock in Bombay ndia 938 O00 BA O00 768.000 1,176,000 —- ——— 
Total East India, &c__- 1,608 000 1,622,000 1,591,000 2,089,000 | Leaving total net overland* 5,177 943,409 14,006 678,909 
Total American » SSO 2 ms) 06 1.611.553 3.15 go 
aes ' ;, - 1.6514 -. 3,150,322 | * Including movement by rail to Canada 
otal visible supply 4,188 212 153,406 3.20 s 5,239.322 , 
Middlind uplands, Liverpool 12 36d 17.894 ] 1d 11.9084 hie oregolng stv Ss ine eek 8 net ove rland movement 
Middling uplands, New York 12 300 51.500 27 0 21.45¢. | th \ bye 5,177 bal against 14,006 bales for 
Egypt, good Sakel, Liverpool 33.05d 24.804 17.10d 0.75d. | , . 
Peruvian. rough vood Liverpool 20.75 24 00d 1s i, 13.00d | thie (* k iis Ve r ri 1 ? oO Thy¢ Senson TO date the 
Broach fine, Liverpool 11.15d 14.25d 11.750 11.05d. gregate net overland exhil n incre over 2 vear ago of 
rinnevelly, good, Liverpool 11.55d 15.15d. 12.90d 11.95d, A KO) bial 
. Pied | if 
Continental ir rt ! { ek } ‘ heen ] 14.000 bal 1924-25 . .4 1923-24— 
‘| } ‘ } ove ie res to 14 4 ! In Sight and Spinner SirLce Since 
; i I WZ Takings Week Aug. 1. Week. Aug. 1. 
of 211,501 bal g of 934 SC6 m 1a24 , vege - - 7199 197 ro ar 2 291 2f 
‘ = t+ . : = Ke ports to M ] 9.174 ei) l 03,999 6.321.304 
O1 YSo 009 bales trom 10% dl ( ( 1.051.110 | Net overland to May 15 5.177 043,409 14.006 678.909 
bales from 1922 Southern consumption to May 15110,000 55.000 92,000 3,391,000 
ror 1 ’ Total marketed 164,354 13,342.680 158,401 10,391,213 
7 4 4 ' t i 
A'] rei INT] RIOR TOWNS , Interior stocks in excess 49.588 237 873 *27 913 133.017 
the receipt bol the week ana ‘ \) | , boxe of Southern mill takings 
' ver ¢ a} | or ‘ R ‘ l 1 ; 71° 22 
the Week | Live Stor kK LO-! writ na t he jt I . t ‘ ies os we ia , . ; ’ 220,000 
corresponding periods of the previous ‘ Came into sight during week 114,766 130,458 . 
letail below Potal in sight May 15 14,194,272 10,744,890 
geval Deroy 
: North. spinn’s’ takings to May 15 27,989 1,787,896 21,417 1,671,370 
Werement to May | 19 A f lf 4 *D 
ecTrease. 
Town Recei pis mn R é Movement into sight in previous years: 
} mens May é Afay . 
4 , Week— Bales Since Aug. 1— Rales 
Week Season Wee 4 Wes ‘ n | ‘ 4 . . . e M 
: om ' ro a 1923—May 18 104,146 | 1923 - eee FF 
*Bufaula. 19:77] 2431.3 | 9 7) 2.490) QUOTATIONS FOR MIDDLING COTTON AT 
Montgomery 22) $2,232 Ol) 7.200 40 0.040 suet se28 | OTHER MARKETS Below are the closing quotations for 
Selma &R ON O70 wo & r rv } ] +4 + ‘ Y j : ; , ' 
on ae 7: woe v2) 2.82 6 $3,462 1,300, 2,501) middling cotton at Southern and other principal cotton 
Little Re 16) 205,369 62 723 165 11) s 9 ; 9 200 markets for each d of the week 
Pine Bluff 126,064 ( 7.020 O58 604 Mh 15.484 _ a i 
Ga Alban 2 , &S7 20 ” 448 > ()7 “ { . . > 
Athen 180) 51.451] 1.950 8 935 120) 1250) 730' 9.024 Week Ended Closing Quotations for Middiling Cotton on— 
Atlanta 621) 221.583 R550 1 SS 468 148 1 eR) 1 = ee ~nder 5 ibe ‘ io. 
August 1,178! 226.727| 3.340 24 202% ; 920, 184 sal ies - May 15 Saturday., Monday. Tuesday., Wed'day.,Thursd'y., Friday. 
Colum! 221 74,61 152 seit ‘ 77 S7¢ , . a a . OF 
Macon. 338) 47:986| 9611 7'518| esl 2a’ sis! {457 | Galveston 24.10 |23.65 |23.25 — |23.00 23.25 
Rome sf 47 4 au 5 600 1” ) wines ~ ted New Orleans 23.0 23.05 22-40 22.40 22.70 
, . Seienal 9 ; . , ’ | Mobile t.15 2 65 35 22.00 22.30 
La., Shreveport 200 1OL OO S00) tn) a 113.0% oo 12 ") - + + 4 c= & > 24 9 = 
Miss.,Columbus 13, 37.027 60 393 15 1! I 2 Savannah <3 2d oe Se 22 =X) ae $ e<-49 
Clarksdalk 439 111,983 24, 2.994 904 me h4 1.833' 12'930 Norfolk 23.7 23.25 23.00 22.75 23 13 
Greenwood 27 134 8990 1.082 @ 859 Lor 7 AS 49! 91 152 saltimore = o-4 ed <3.00 od +2 23 94 
: - ‘ r- . : oe eee Augusta 23.50 23.00 22.88 22.69 23.19 
Meridian lt 57 643 448 “1 ) ] 3 1.020 e =e -- =~ 
: “ : . &é < Memphis 23.925 23.25 22.75 22.495 22.49 
Natchez 41,253 105 41 (1.161 210 > 973 , > a9 « 5° . 
Vicksburg ” 21 504 199 aon 17 156 112 oe oa Houston 24.00 25.500) 23.20 22.90 23.15 
Yazoo City : 53 120 b> . 0 si aaa onl os 716 Little Rock 23.70 23.25 23 00 22.75 23 .00 
Mo., St. Loul $.810| 727,104 4,901 1.884 >a 540.054 ; 400 7.286 ‘seg “t} 3 SU 22 ou - : 2 << = 22.60 
N.C.,.Gr'nsboro 1,454 70,605, 2.414 1lo.sz90 559 60.936 2.157) 9.010 Fort orth e-40 22.45 _ —_— 
aleizt 172) 8.336 100 1 18 ‘ 1 | ; ’ ‘ r he he a by Tr 23 
an te gal oreraae, «100, 438, 482 150), 191 | 4~= NEW ORLEANS CONTRACT MARKET.—The closing 
Chickasha 447, 155.080 64 1.547 29, 98 50: 1493 | quotations for leading contracts in the New Orleans cotton 
Oklahoma 6 139,954 50 2.83 7 62.203 154, 8.115 narket for t} et wok ave bh »,pacf vo: 
8.C..Greenville 7,057} 228'299| 6.636 32 687 37 148'790' 2.137] 18'870 marke for the past week have | een a follows: = Ae 
Greenwood 13,264 1.416 10,752 10291 ayes Gee 
Tenn Memphis 8 185/1,266 556 10.996 290.824 6.372 887.160 12.150 52.968 y. Vonday, T ue ly Wednesday,| Thursday, Friday, 
Nashville 7 " 950 127 | Ul ) May 11 May 12 May 13 May 14 May 15. 
Texas, Abilene 71,387! 235 63.534 208 | - — 
Brenham 14 23,215 12 3.700 21 14 5.220 | May 23 .17-23.19/22.70-22 .74|22 .27-22 .30/ 22.05 bid |22.32 bid} 22.33 bid 
Austin 221 34,593 347 324 503 July 23 22-23 .23/22 .69-22.71 22 .32-22 .34/22.03-22 .06|22.30-22.35)|22.33-22.35 
Dallas 75 194 707 OSS 5. 500 491 32: 1.090 3,496 | October 22.39-22.40 21.93-21.94 21.64-21.67/21.44-21.46/21.66-21.68 21.62-21.64 
Houston 9,981/4,702,496) 37,777 =94,.019| 6,8203,432,537 18,402 86.609 | Deeember 22.51/22 .05-22 .06/21.75-21.76/\21.55-21.57/21.75-21.78)21.72-21.7 
Paris =} 93 508 77 10 77,234 1 104 | January bid 22.06 21.76-21.77/\21.56-21.58/21.76-21.78}21.73 —— 
San Antonio 17) 65,726) 95 703 49.416 513 | March bid 22.11 bid) 21.82-21.86'21.63 bidj21.83 bid/21.80 bid 
Fort Worth 365, 158,732 418 579 $24 06 .286 601 SO4 Tone | 
— ~ - Spot Steady Steady Steady Dull | Steady | Steady J 
Total, 40 towns 37,2169,989 061' 85,395420,119' 26.386'7.065.777 56.980 392.300 Options. -.- Steady Steady Steady Steady ' Steady | Steady ‘4 
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LOW COTTON YIELD IN ARGENTINA.—The cotton 
crop, which is just being picked in Argentina, is estimated 
at 74,700 bales of 478 pounds, according to a cable just 
received by the Department of Agriculture from the Inter- 
national Institute of Agriculture and made public on May 7. 
While this estimate is above the 68,800 bales reported for 
last year, it is small considering that the area planted, which, 
according to the first estimate, amounted to 259,000 acres 
as compared with only 155,000 last year. The report then 
goes on to say: 

Drought and leaf worm attacks caused some reduction in acreage and 
the second estimate of area, which has just been received, amounts to 


257.000 acres. The smal! yield in the remaining area is attributed to the 
drought and leaf worm and to later attacks by locusts. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN APRIL, &c.—This report, issued on May 14 
by the Census Bureau, will be found in full in an earlier 
part of our paper under the heading “Indications of Business 
Activity.” 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that there have been 
rains during the week in nearly all sections of the cotton belt 
and in not a few instances precipitation has been heavy. 
These rains have been very beneficial both for the germina- 
tion of seeds and the development of early planted cotton. 
Temperatures have been somewhat higher than in the past 
few weeks. 

Tezas.—Stands of early planted cotton in this State are 
very good and the growth of the plant has been satisfactory. 
Much seeding has been done, though this work was delayed 
somewhat in parts of the State by frequent rains. 

Mobile, Ala.—General rains during the early part of the 
week and light showers the later part have proved very 
beneficial to the cotton crop. Rapid germination of seeds 
is expected. Early cotton is doing well and good progress 
has been made in farm work. 





Rain. Rainfall. Thermometer —- 
Galveston, Texas.........-.- 1 day 0.56 in. high 82 low 68 mean 75 
Dn cniakngdbdeaninadeta 1 day 1.42in. high 88 low 56 mean 72 
Eee 2days 0.24in. high 97 low 59 mean 78 
CO ee 1 day 0.09 in. high 90 low 70 mean 80 
Corpus Christi...........-. 1 day 0.02 in. high 84 low 70 mean 77 
RR PSS 2days 3.26in. high 84 low 70 mean 72 
DE tcndncdces tananed 3 days 0.70in. high 80 low 60 mean 70 
Kerrville _..................3 days 0.41 in. high 95 low49 mean 72 
OO eee 2days 1.69in. high 95 low 57 mean 76 
ree ee 3 days O.83 in. high 85 low 67 mean 76 
OS EE a ea 3 days O0.58in. high 92 low 61 mean 77 
pO Oe 3days 1.16in. high 86 low 60 mean 73 
ea. 3 days 0O.6lin. high 90 low 60 mean 75 
Oo SS 5 days 0.7lin. high 87 low 57 mean 72 
tt De. kcckensddeenond = 2days 2.30in. high 94 low 62 mean 78 
lee lday 0.62 in. oe scenes 
Weatherford ___.__._.-_---- 1 day 0.32in. high 85 low 58 mean 72 
Ardmore, Okla_.._.........3 days 0.53in. high 83 low 58 mean 71 
St Pak pbederennbedaunnae 4 days 2.64in. high 8} low 51 mean 69 
Muskogee ___._._..........3 days O0.8lin. high 84 low 50 mean 67 
Oklahoma C a a 2days 1.40in. high &6 low 52> mean 69 
ES =e 4days 0.74 n. high S80 low 54 mean 67 
Eldorado snocseeccecescecced Gage 325 5. Bie B64 ftewse meen 70 
ESN eS _....3 days 1.42in. high 8&1 low 56 mean 69 
SSE 3 days 2.64 in high 95 low 55 mean 75 
BI, WRcnsdsncceunwa 2days 0.31lin. high 91 low 57 mean 74 
te asc ebedenesee was 4 days 1.69 in high 87 low 54 mean 71 
OT CMGI. ooo ccadecues 4 days 3.96 in ceaee Sane re 
CO eee 4 days 0.6lin. high 86 low 60 mean 73 
Okolona, Miss___..........3 days 0.87 in. high 8S low 51 mean 70 
Stn s—ctkhbadteconeuent 3days 3.00in. high &9 low 54 mean 72 
Greenwood .--5 days 3.02 in high 89 low 55 mean 72 
eer 2days 5.571in. high 8 low 53 mean 70 
Mobile, Ala_.._............-3 days 3.2lin. high &S low 71 mean 72 
Decatur - oe 3days 1.llin. high 86 low 54 mean 70 
Montgomery. aaa tan aaa rua eel 4 days 0.69 in high 88 low 60 mean 74 
Selma. - - SS eee high 87 low 59 mean 71 
Gainesville, Fla.......-.--- ry high 93. low 56 mean 75 
DE «2 tedoondennaeees dry high 92 low 56 .mean 74 
Savannah, Ga__._.._........3 days 1.88 in. high 86 low 60 mean 73 
Athens___.______...._.....3 days 0.75in. high 89 low 52 mean 71 
Ph. cccceaee ge dnneeeace 2days 1.03in. high 86 low 56 mean 71 
OE Re er 1 day 0.05in. high 90 low 60 mean 75 
Oharieston, 8. C..........- 2days 1.9lin. high 82 low 61 mean 72 
OS ES a 2days 0.79in. high 84 low 51 mean 68 
SE << 0s aeapeuedband fo aS: Tene |g | Geena 
Tt. ste cekenhnoenrekatn 1 day 1.75in. high 85 low 48 mean 67 
CPD. D0 s Glewadncenouws 4 days 0.90 in. high &5 low 50 mean 65 
Ee 2days 1.15in. high90 low 52 mean71 
Ch << ectiteecuegeaaunses 2days 2.25in. high 89 low 51 mean 7 
Memphis, Tenn.......----.- 1 day 1.32in. high 84 low 55 mean 70 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The tigures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 

Week — ee 
ending 1925 1924 1923 1925 1924 1923 1925 1924 1923 
Feb. 

20...167,066 78,924 83,5361,170,855 823,836 943,669137,968 17,842 9,640 
27.. 159.418 69,338 96,3261,130,368 789,313 876,948118,931 34,815 29,604 
Ma 

6_.|199.633 69.374 83,3691,048.699 736,133 835,175117,964 16,194 41,596 
12.. 185.061 43,809 82,005 969.348 696,682 800,678105.710 4,358 47,508 
20.. 148.871 56.871 68.644 893.950 662,025 775.517 73,473 22,214 43,543 
27... 100.249 49.733 62,634 837,776 623,832 742,998 43.675 11,540 30,115 
Apr. 

PB. 109 150 55.370 63,854 753.817 586.349 690,625 25,591 7,887 11,481 

10..| 74.709 60.709 34.990 708.223 555.542 665,834 29,115 29,902 10,199 

17_.| 74.512. 69.435 34,681) 630,689 517,534 631.756 10,304, 31,427 47 
24__| 50.632 58,548 35,743 594,768 486,199 604,340 14,711 28,821 10,436 
May 

1..| 64,025 64,783, 28.589 510.646 443,328 572,660 ....-.- 7a .Dell sscacs 

~ 45.115 44,272 35.332 469.706 420.213 540,812 4,176 21,157) 5,420 

15 49.177, 52.395 26.647 420.119 392,300 508,435 nil 24,482' ...... 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 9,121,069 bales; 
in 1923 were 6,382,611 bales, and in 1922 were 5,499,603 
bales. (2) That although the receipts at the outports the 





past week were 49,177 bales, the actual movement from 
plantations was nil bales, stocks at interior towns hav- 
ing decreased 49,588 bales during the week. Last year 
receipts from the plantations for the week were 24,482 
bales and for 1923 they were nil bales. 44: @ + ‘aa 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. | for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like pe riod. 
































| 
Cotton Takings. | 1924-25. 1923-24. 
Week and Seaton. {—— — ; — 
Week. | Season. Week. | Season. 
Visible supply May 8_______- --|4, 399,713] .._... .13,425,050) _-_____. 
Visible supply Aug. 1 SAO MEE _ansece | 2,024,671 
American in sight to May i x 114,766 14:194.272| 130,488 10.744'890 
Bombay receipts to May 14 __.| 87.000} 35112,000 52,000) 3,059,000 
Other India ship'ts to May 14__| 241000) © '438'000| 11. 000) 554,000 
Alexandria receipts to May 13. .] 2,600) 1,402,600 4,200) 1,258,080 
Other supply to May 13.*.b._-| 12 000| 410,000) 12. 2.000) 351,000 
pean supply cee Ainh Se ca hak aries 4 640, 079 21. »747 365 '3.634,738, 17,992,361 
1ct— 

Visible supply May 15_______-_- 4,188,212) 4,188, 212 3,252,406) 3,253,406 
Total takings to May 15-a..--- 451 .867|17,559,153 381.332]14.738.955 
Of which American ._____-_- 319,267)12,612,553| 246,132) 9 967,155 
__Of which other - -----' 132,600' 4,946 ‘600 __135,200' 4,771,800 


* Embraces rec eipts | in . Europe from Brazil, Smyrna, ” West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,535,000 bales in 1924-25 and 3,391,000 bales in 1923. 24— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,024,153 bales in 1924-25 and 11,347,955 bales in 
1923-24, of which 9,077,553 bales and 6,576,155 bales American. 

b Estimated. 


_INDIA C COT TON MOVEMENT FROM ALL PORTS 

















| 1924- | 1923 34. | 1922-23. 
May 14 | - ——_——-— ee 
Receipts at | | Since | | ‘Since -= J Since 
Week. | Aug. 1. | Week Aug. 1. | Week. | Aug. 1 
Bombay ' 87 000!3,112,000' 5 52, 000!3,0: 59,000 000! | BB 3, 000: 13,1 48, 000 
For the Week | Since August 1. 
Exports. | Great | Conti- |Japané | Great - c are Japan & 
Britain nent. | China.| Total. | Britain Cc China. Total 
Bombay | [— 
1924-25..' 7,000) 24,000 91,000:122,000 58,000; 493,000)1,551,000 2,102,000 
1923-24 7,000) 20,000 26,000) 53,000) 142,000) 814,000)1 338,000 2,294,000 
1922-23 11,000) 5,000, 72,000) 88,000 114,000) 556 ,500)1,782 ,500 2,453,000 
Other India4 | | } | 
1924-25 11,000, 13,000 24,000 84,000, 354,000) | 438,000 
1923-24 2.000 9,000 | 11,000, 121,000; 433,000 2 554,000 
1922-23... 2,000) 8,000 10,000 64,000, 222,550 | 286,550 
‘ t " ‘ edekatien 
1924-25. ., 18,000, 37,000) 91,000 146,000 142,000! 8417,000)1,551,000 2,540,000 
1923-24 9,000) 29,000) 26,000) 64,000, 263,000 1,247 ,000)1,338 000 2,848,000 
1922 23-., 13,000 13, 000) 72,000, 98, 000 178,000 779, 05011, 782,500 2,739, 550 


Bombay appears to show an 
increase compared with last year in the week’s receipts of 
35,000 bales. Exports from all India ports record an increase 
of 82,000 bales during the week, and since Aug. 1, show a 
decrease of 308,000 bales. 


ALE XANDRIA R ECEIPTS 





According to the foregoing, 


AND SHIPMENTS 











Alezandria, Egypt, 1924-25. ! 1923-24. | 1922-23. 
N ay 13. | | 
Receipts (cantars) — \| | 
‘his week. _- cic 13.000 || 21,000 | 23,000 
_ Since Aug. 1_-- 7,093,838 |! 6,297,379 || 6,623,346 _ 
| e ee || | si Since 
Exports (bales) — Week. Aug. ‘. Week. Aug. 1. Week.| Aug. 1. 





~ To Liverpool. .......-..| 3.000|185.789|| ----|197. .434|| 4,000'219,408 
To Manchester, &c 7 '213,096 | _-___|184.243)| 6.000 161,717 
To Continent and India_ 4,000 336,622 1500: $35.226,| 3,250 282.479 
, et eee |_----|117,564 1102, 2.576); 1,750 205,088 


7,000 853 07 1!| 7, 


Total exports - eres 
~ Note — cantar is 99 Ibs. Egyptian bales weidh about 7 50 Ibs. 
This statement shows that the receipts for the week ending May 13 were 
13,000 cantars and the foreign shipments 7,000 bales. 


MANCHESTER MARKET. 


500 819, 479 15, 000 868. 692 





Our report received by 


cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for India is 
improving. We give prices to-day below and leave those 


for previous weeks of this and last year for comparison. 




















1925. 1924. 
81% bbs. Shirt- , Cot'n} 8% Ibs. Shirt- | Cot'n 
328 Cop ings, Common | MU.) 328 Cop ings, Common | Mid. 
Twtst. to Finest. Upi's| Twist. to Finest. ‘Up's 
Jan.| a. d. |e. d. s.da.| d. | 4. a. |s.d. 8.4. d. 
1 "20 22% @ 2441172 @174 |136624% @ 26 |184 @187 |17.65 
27 |23 @ 24% 172 @175 a8. 94244 @ 26 177 @18 2 17.18 
Mar | 
6 (23% @ 24%/173 @176 ‘14 37.24% @ 26%'177 @182 /|16.76 
13 (23% @ 244172 G@I176 |14.0425 @ 26%/176 @181 |16.75 
20 |23 @ 24%1172 G@175 |140825 K%@ 27 |175 @180 |17.09 
27 |22% @ 24%/172 @174 |138824% G 26%|17 4 G177 /|16.01 
April 0 
S 22% @ 24 |171 @174 13.72 25% @ 27%|176 @180 |17.68 
10 |22% @ 24 |171 G@174 {13 23 27 @ 29% 181 G18 4 /|18.96 
17 (22% @ 23%/171 G@174 |13.3926% @ 28% 183 @186 [18.35 
24 22 @ 234,171 @174 |13.4026% @ 28% 18 4 @190 /|17.70 
Ms | 
Vl21% @ 22% 166 @170 |12.9826144 @ 28% 183 @187 |17.35 
8 21 F 22% 164 G@166 12.62 25% @ 28% 18 3 @i87 |17.37 
15 20 ( 21 163 @165 12.36 25% @ 28%18 3 @18 7 (117.89 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 76.537 bales. The shipments in detail, as made 





up from mail and tele a raphic returns, are as follows: 
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Liverpool and Danzig. But new business with foreign mar- 
ts was lacking. On the 14th inst. the clearances were 
16.406 sacks, mostly to South America. Stocks in New York 
are small, but an offset, the demand small in these 
days of quick deliveries, very efficient railroad and auto 
truck service, and nobody need worry much about the ques- 
tion of supplies. 

Wheat in answer the Government report issued after 
business hours on the Sth inst., declined on the 9th inst. 6 to 
8%4c¢. For the report was a great surprise. 
thing like 400,000,000 bushels 


nate, 


ke 
n 


as is 


ae. 


Expecting some- 
the winter wheat crop esti- 
the actual figures turned out to be 444,835,000 bushels, 
against 474,255,000 bushels on April 1 and 590,037,000 the 
year. It was really bad, but better than had 
wen expected. ‘Lhe condition on May 1 proved to have been 
, against 68.7 on April 1, 84.8 on May 1 last year and 
the ten-year average. It true that the acreage 
ubandoniment was put at 2°c. The total to be harvested is 
32,515,000 acres, or some 9,504,000 less than that sown last 
autumn and 3,625,000 than the acreage actually har- 
vested last year. But all this alarmed the bulls. It was not 
as bullish as it might I There was heavy selling. 


Have veen, 
May plunged down to $162 and July to $15044. It marked 


48 


crop of last 


} 


—, 
a ¢ 
> « 
SI. AS is 
To) 


édsdacktd 


less 


a sharp revulsion in feeling from that which had prevailed 
‘at the close last Friday. No attention for the time being 
was paid to calculations that as things now look not over 


Bales 
NEW YORK—To Genoa—May %—Coeur d'Alene, 200 200 
To Rotterdam—May S—Veendam, 100 100 
To Japan May & —Taketoyo Maru, 958 G5S 
To Liverpool May 5 (‘anopik 100; Samaria, 282 $52 | 
To Bremen—May 13—Columbus 1 323 1,323 
To Genoa May 1 Dante AJighieri, 200 200 
To Havre May 7 Vincent 166 L(t 
To Oslo May 13 Hellig Olav, 254 254 
NEW ORLEANS —To Geno: May 8—Fert, 7,282 7,252 
To Havre—May 9—West Errol, 3,292 3,202 
To Antwerp Ma 9 West Errol 150 50 
To Ghent May 9% Vest Errol Sh mA) 
To Barcelona May 9 Cardonia, 1,100 1,100 
To Gothenburg M ay 9 Louisiana, 600 HOO 
To Copenhagen M 9— Louisiana, 600 600 
To Guatemala April 2? Qomoa l j 
To Hamburg—May %9—Hermion, 2,644 2,644 
GALVESTON lo Liverpoo May 9—West Celeron, 777 May 
}2 \liexandrialr 4.354 4 165 
To Manchester—May 9—West Celeron 1 804 May 12 
Alexandriatr 2.210 41.080 
To Havre—May 9—Niagara, 2,525 2.525 
To Bremen— May 9 soloma, 3,780 3,750 
To Gothenburg May 1] Louisiana 1.230 1,230 
To Barcelona May ll Balmes 2,000 Ma 12 Mar 
Blanco, 3.515 »,515 
To Oporto— May 13—West Chatala, 1,732 1,732 
HOUSTON To Bremen May 9% jolama, 1,845 Ma 13 
Cliffwood, 5,182 7,027 
To Hamburg— May 9 Solama, 375 379 
To Havre May 12—Lowther Castle, 2:255 Connes Peak, 1,550 4,105 
To Ghent May 12 Lowther Castle 238: Connes Peak 161 HO9 
To Barcelona May 11 Mar Blanco 7582 782 
To Kotterdam-—May 13—Cliffwood, 200 20) 
To ¢ openhagen May 14 Frode, 1150 1,150 
CHARLESTON—To Havre—May 7—Gunny, 14] 141 
To Dunkirk—May 7-——Gunny, 29 29 
To Antwerp—May 7—Gunny, 347 347 
To Ghent May vi (sunny 180 1Ss0) 
MOBILE-—To Liverpool May &—Dakotian, 108 1) 
To Havre (additional West Hico 5OS 0 
NORFOLK—To Liverpool—May 11—Median, 397 397 
To Bremen May 15 Hannover, 5259 5,259 
SAVANNAH To Liverpoo!) May & Lady Brenda, 2,453 2,453 
To Manchester—May %—Lady Brenda, 1.035 1 035 
To Rotterdam May S—Lady Brenda, 187 1S7 | 
To Bremen— May &%—Modica, 3,344 3,514 
To Copenhagen May & Modica, 213 213 
To Hamburg—May &—Modica, 50 YY) 
WILMINGTON To Genoa May 9 Maddalena Odero 1,450 4.450 
Total 76,537 
COTTON KREIGHTS Courrs t rate 10 otton rom 
New York, as furnished | Lumbert & Burre [ne r 
as follows, quotation being in cents pel pound 
Htyh Stand Htgh Stana high Stana 
Denstty, ard Density. ard. | Denstty ard 
Liverpool 30¢ 45c Stockholm .50c 65e Bombay 50¢ 65e 
Manchester .30¢ 15e Trieste she 60c Gothenburg 3 
Antwerp S5e 50e Fiume 45e 60c Bremen 400e 55 ¢ 
Ghent 42\4c. .57%c.| Lisbon 50e 65e Hamburg 45c 60x 
Havre 35e 5c Oporto 75e 90¢c Piraeus 60¢ 75¢e 
Rotterdam 4c 55e Barcelona .40c¢ 55e Salonica 75ce gUe 
Genoa 40¢ 55e. Japan 624%e 77 4¢e 
Oslo 5OC 60c. Shanghai 67%ec. 82%e 


LIVERPOOL. 


By cable from Liverpool we have the fol- 
lowing statement 


of the week’s sales, stocks, &c., at that port: 


April 24. May |. May §& May 15. 

Sales of the week oa 38.000 40,000 £0,000 43,000 
Of which American. - 31.000 31,000 358,000 34,000 
Actual exports. 4.000 5,000 4,000 2.000 
Forwarded 80.000 71.000 65 000 67 000 
Total stock 937,000 904,000 878.000 856.000 
Of which American 729,000 688,000 675,000 642,000 
Total imports , 80.000 40,000 52,000 41.000 
Of which American 59 000 10,000 40,000 16,000 
Amount afloat 144,000 175,000 165,000 163 000 
Of which American. 75,000 89.000 61,000 57 ,0OO 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily 
Spot cotton have been as follows: 


closing 


prices ol 


Spot aturday 


Monday Tuesday Wednesday Thu Frid 

Market, (julet A fair A fair A fair 

12:15 and Good busine business busine Moderat 

P.M unchanged demand doing doing ae y lemand 
Mid.Upli'ds 12.62 12.48 12.32 12.11 12.26 12.3¢ 
Sales 4.000 8.000 7.000 7.000 9 000 6.000 

Future Quiet Steady Easy, Quiet but |Quiet but 
Market Quiet 3 to 20pts.|/3 to 10 pts.|31 to 37pts.|st'dy, 10 tolsteady, 3 
opened decline. decline decline 12 pts.adyv.}/12 pts.adv 
Market, St'dy, 3pts Easy, St'dy.8 pts.| Barely st'y Steady Quiet 

1 advance to/23 to 33pts./advance to|32 to 39pts.|7 to 10 pts 2 to 13 

P.M 2 pts. dec.' decline 2 pts. dec decline advance pts. adv 


ach day 


Prices of futures at Liverpool for e 


are given below: 


Sat. | Mon. Tues. Wed. Thurs. Fri. 
May 9 
to 12%) 12%) 12 4:00 12'4 4:00 12%) 4:00 12 £00 12'4) 4:00 
May 15. p.m Ip mop.m.p.m.p.m.p.m.p.m./p.m.p Dp. m.p.m.p. m 
- , 
d d d d 1 d d d d d d 
May 12.37)12.1812.05 12.02 12.13 11.76)11.74 11.86,11.84 11 .9¢ '7 
June (12.41)12.21 12.08 12.05:12.15 11.78)11.76 L1.SS8'11.86 11.97 11.97 
July 12.47)12.28 12.15 12.11 12.21 11.84 11.82 11.94,11.92 12.02 12.0 
August j 12.44'12.27 12.14,12.08 12.18 11.82 11.80 11.92)11.89 11.97 11.97 
September { §12.33/12.1712.04, 11.98 12.08 11.72,11.70 11.82.11.79 LL.S7 11.86 
October 12.25)12.08 11.96 11.89 11.990 11.64)11.63.11.75)11.72 11.77 11 .7¢ 
November 12.15 12.01 11.90 11.81 11.90 11.57.11.56 11.67,11.6511.70 11.69 
December 12.158 11.00 LL.SSLL.79. 11.88 11 11.54 11.6511.63 11.68)11.67 
January 12.12) 11. QO LLSSLL.7Q 11.88 11 »11.54.11.65 11.62 11.67 11.6 
February ; 12.12)11.90 11.89 11.79 11.88 11.56.11.55 11.66.11.62 11. 66/114 
March 12.1312.00 11.90, 11.80 11.88 11.57,11.56 11.66 11.6311 .67}11 66 
April 12.1211 HLLSSIL.7S'11.87 11.5511.54.11.64,11.6211.65111 64 





BREADSTUFFS. 


Friday Night, May 15 1925. 

Flour has been more or less nominal in price, with trade 
light. Frequent and sharp fluctuations in wheat are nat- 
urally disconcerting. Consumers seemed, if possible, mort 
determined than ever to stick to the hand-to-mouth policy 
of buying. It has not always been found wise during the 
past year, but they have clung to it very tenaciously just the 
same. They see nothing in the situation to make them 
change now. Export business has also been small. On 
May 9 exports were reported of 44,975 sacks to London, 








| ports were frequently bad. 


150,000,000 can be supplied by the 
coming season beginning July 1, and that the carryover from 
the present Will be small. India and Russia are not 
counted upon as exporters, The burden of supplying import- 
ing countries by reason of the probably small export surplus 


United States during the 


SeUSOn 


or 
— 


}in the United States will fall upon the shoulders of Argen- 
tina, Australia and Canada. KEvents may yet modify these 
calculations. The situation may not prove to be quite SO 
bad as the bulls of Chicago and elsewhere have painted it. 
But the point is that the Government report late last Fri- 
day proved to be a bearish factor as soon us the market had 
a chance to act upon it on the 9th inst. What is more, the 
market had become overbought. No doubt that was largely 


the secret of the sudden collapse of prices. The element of 
disconcerting surprise also counted for much. It was true 
that Minneapolis, Duluth and Buffalo had sold about 2,000,- 
QOU bushels of spring wheat for shipment in two days and 
messages from Minneapolis claimed that the bulk of the old 
billing grain there had been sold. This was brushed aside 
as of sinall moment, though at another time it might not have 
been without effect. Nor were operators in any mood to 
heed wires from the Northwest complaining of drought. It 
was offset not only by the Government report, but also by 
the relative Gulnes of the export trade. VDrices fell 24% to 
5l4c, on the 11th inst., after an early rise of 3c. At one time 
the notable strength of May delivery at Minneapolis was 
attributed to purchases by exporters against sales of spring 
wheat, ‘There were export sales of about 500,000 to 400,000 
bushels in all positions on the 11th inst. and hedging pur- 
chases against this told for a time. But the decrease in the 
Visible supply in the United States proved to be smaller than 
had been expected. It was only 2,289,000 bushels, against 
3,543,000 in the same week last year. It is true that the 
total is now down to 48,351,000 bushels, against 48,118,000 a 
year ago, but the decrease was only about half what some 
had expected. The world’s shipments were 11,793,000 bush- 
els, compared with 10,670,000 bushels in the previous week 
and 14,356,000 bushels a year ago. The week's exports were 
larger, including 7 bushels from North America, of 


) poe 


s 


7.262.000 


Which 3,748,000 bushels were for the United Kingdom, 
Liverpool, therefore, fell 244d. to Sled. <A decrease of 


1,008,000 bushels in the amount on passage making the total 
67,072,000 bushels fell flat. The Australian visible supply 
was figured at 39,200,000, against 63,200,000 bushels a month 
ago. Heavy frosts were reported in lowa and Indiana, while 
crop conditions were not in other sections. Transac- 
tions in futures on May 11 were 59,215,000 bushels, against 
61,911,000 on May 4 and 9,097,000 last year. Government 
investigation of the recent collapse in wheat prices attracted 
considerable attention. Reports of bad crop conditions both 
for winter and spring had a noticeable effect at one time. 
Those from Ohio and Illinois were especially unfavorable, 
Western Kansas and parts of South Dakota needed rain. 
A good deal of notice was also taken of the decrease of 
1,000,000 bushels in the quantity of wheat on ocean passage 
as compared with last week, and of a decrease of 6,000,000 
compared with a year ago. On the 14th inst. prices ad 
vanced 714c. on May and 3 to 4c. on other months with fall- 
ing supplies and a better export demand, stronger Liverpool 
prices and small Argentine shipments this week. Crop re- 
Hessian fly was complained of 
in Nebraska and also cold weather in Canada. Export sales 
were 1,250,000 to 1,500,000 bushels, the bulk of which was 
Duluth spring. Premiums advanced. The United Kingdom 
bought most of the spring wheat. The Continent took Mani- 
toba and durums, the latter to Italy. Shipments from Ar- 
gentina this week were estimated at 259,000 bushels, 
against 1,339,000 last week and 2,923,000 a year ago. 
Aires was slightly higher. Indian wheat shipments were 
112,000 bushels. Secretary of Agriculture Jardine wants 
the grain exchanges to limit the range of daily quotations 
as a means of preventing unreasonable fluctuations and 
manipulation of grain prices and told them so on the 13th 


o 
rood 


as 


Buenos 








May 16 p 1926.) 


THE CHRONICLE 


_R09 








inst. On the 14th aC chic: ago dispate h ‘said that the Chicago 
soard of Trade will begin to meet the suggestion of Secre- 
tary Jardine by bringing the matter before the members. 
President Carey of the Chicago Board of Trade said that in | 
the wide fluctuations in grain prices grain operators were 
confronted with a situation entirely new in peace times. 
tumors have been circulated that certain operators had | 
made $22,000,000 by the recent downward plunge of prices | 


for grain. This is here mentioned for what it is worth. In 
Short sell- 


the long run these matters regulate themselves. 


ing or long buying on wrong premises meets its Nemesis | 
sooner or later and in the end prices find their economic 
level. To-day, after irregular fluctuations, the ending was 


practically unchanged, that 
Chicago, with Winnipeg 4c. lower to 1%4<« 
sales were only 200,000 to 250,000 bushels. It turned out 
that Argentina shinned practically nothing this week and 
Australia 2,600,000 bushels. World exports are supposed 
to be under 10,000,000 bushels this week, against 15,560,000 
last week. European crop reports were favorable. All that 


is %e. lower to We. higher in | 


higher. Export | 


seemed to prevent a decline was the firmness of near deliv 
eries. May early in the day sold at $171, the highest price 
this month, and at one time it was 18ce. over July. It lost 
1%c. of this premium later. Minneapolis May wound up 
llc. under Chicago May. A prominent Wall Street interest 
was supposed to be selling at cone time. Yet on the whole 
offerings were pretty well taken. ‘Though, as will be gath 
ered, the course of quotations will be erratic. Net changes 
for the weck were a decline of 4 to 6 points on July and 
September, with May winding up about where it stood 


week ago, namely $1684. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Moen. Tues. Wed. Thurs. Fri. 
No. 2 red cts.205 202% 203%4 202 209 2094 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat Mon. Tues Wed. Thurs. Fri 
May delivery in elevator cts. 162 15944 162% 161 168 168 '4 
July delivery in elevator 150'4 148 150% 148% 152 152 
September delivery in elevator 142°%4 140% 142% 141 143% 143 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevater cts_171% 170% 174% 174% 180% 182% 
July delivery in elevator 169'4 166% 169% 168% 172% 173% 
October delivery in elevator - 138% 137% 140% 137% 139% 139% 
Indian corn declined, partly in sympathy with the lower 
prices for wheat, but really showed more steadiness than 
wheat. For at times there was no great pressure to sell. | 
Also, the big falling off in the visible supply in the United 


States last week acted in some sort as a brake on any decline. 
It was 2,122,000 bushels, against a decrease in the same 
week last year of only 483,000 bushels. The total has there- 
fore been reduced to 21,257,000 bushels, against 17,495,000 
a year ago. At one time on the 11th inst. prices were 2c 
higher and only the weakness of wheat pulled them down 
later. World’s shipments were 1,677,000 bushels, and there 
was an increase of 782,000 bushels in the amount on passage. 
The total afloat is 14,514,000 bushels. Liverpool on the 11th 
inst. closed unchanged. Some bought at Chicago, however, 
on the sharp reduction in the American visible supply. It 
looked significant. Also, the weather early in the week was 
cool and it looked as though considerable replanting would 


have to be done, To-day prices declined 14% to 2c. under the 
influence of beneficial rains and a prediction of more. Also, 
the cash demand was small. Hogs were lower. Prominent 
Western bull interests were understood to be selling. There 
was no aggressive speculation for a rise. It is true that 
country offerings were small, at firm prices. Also, the indi- 


cations point to a decrease in the visible supply for the week. 
The lack of a good er demand, however, was plainly felt. 
At the same time the Argentine export surplus was estimated 


at only 120,000,000 bushels. That is 80,000,000 bushels 
smaller than that of last year. What is more, it is said that 
considerable of the Argentine corn will not do for export 
trade. This week Argentina shipped 270,000 bushels to 


Canada and 8,000 to the 
a decline of 1% 2! 


TO 27s. 


United States. Final prices show 
the latter on May. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri 

No. 2 mixed. . cts_131? 32 135% 133% 133% 132 
DAILY CLOSING PRICES OF CORN FUTURES IN CeBCASO. 

Sal fon Jues Wed. Thurs Fr 
May delivery in elevator cts_111 111% 115% 113% 113% ti 4 

July delivery in elevator 114 l14'¢ 118 116 116% 115 
September delivery in elevator 112% 112% 115% 113% 114% 113% 
Oats declined early in the week and then rallied, partly 
owing to reports of a demand for export. Some foreign busi 


ven when wheat declined, 
lith inst. 1% . higher 


ness was done and at one t 
acted steady, even closing on the 


me, e@ oats 


to 56¢ 


when wheat ended 214 to 514c¢. lower. The American visible 
supply decrease last week of 4,558,000 bushedls, or nearly 
double the decrease in the same week last year, attracted 
attention. The total now is = however, 45,725,000 bush 
els, against 9,304,000 a year ag The export demand was 
steady and took 200,000 eth Is or more daily. On the 14th 
inst. sales for export were 300,000 bushels and prices ad 
vanced a fraction. To-day prices fluctuated within vers 
narrow bounds, finishing, however, 4c. lower. The market 
was small. Sentiment was more or less uncertain. Nobody | 
was inclined to take the aggressive. On the other hand, re 
ceipts were small and cash oats were noticeably steady. At 


the same time the export demand was not brisk. The sales 
the foreign markets were estimated at only 50,000 bushels. 
Professional traders were inclined to sell. Among the com- 
mission houses there was something of a disposition to buy 





| Sharp contrast with a decrease in the same week last y 


| “Chronicle,” 


on setbacks. Kk ‘inal prices showed a decline of gc. on May, 
‘sc. on July and Ye. on September. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


: : Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_ alan ean ee ee 55 55 55 5544 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. 14h) Wed. Thurs. Fri. 
May delivery in elevator cts. 44'4 5% 453 45 45%4 45% 
July delivery in elevator . 44 445 ¢ 645 44% 45% 44% 
September delivery in elevator. 14 44% 445 444% 44% 44% 
DAILY CLOSING PRICES OF OATS FUTUR 2ES IN WINNIPEG, 
: ! Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 544% 53% 54% 53% 54% 54% 
July delivery in elevator 5544 54 5544 55% 56% 55% 
October delivery in elevator 51% 51% 51% 51% 52% 52% 
Rye declined 2\4¢. to 6! on May 11, following a break 
of 5 to 444c. on May 9, partly in sympathy with a decline in 
wheat. Scandinavia bought a little. but export business was 


disappointing. That was one outstanding trouble. The 
crop outlook, too, was apparently better. The visible supply 
in the United States increased last week 374,000 bushels, in 
ar of 
is only 12,500,000 bushels, 
The Government report, 


654,000 bushels. Still the 
against 19,720.000 a year 
issued after business on May 8, and published in last week’s 
Was about as expected, pointing to a yield of 
57,968,000 bushels, based on the crop’s condition May 1 of 
S6.SC;. That must be compared with 61,652,000 bushels on 
April 1 on a condition of 84 and 63,446,000 bushels last year, 
when the May 1 condition was 88.2%. The acreage is 
1,184,000 acres, against 4,178,000 harvested last year. All 
these figures, being pretty closely in line with what had been 
expected, had no effect. Some 800,000 to 400,000 bushels of 
barley were sold on the 11th inst. for export to Denmark 
and Germany. Later export business was dull. <A small 
amount of reselling was reported in Europe at relatively 
lower prices than those current on this side. It was said 
on the 13th inst. that two steamers with rye were leaving 
Duluth fer Chicago, one with 328,000 bushels and the other 
with 360,000, or a total of 688,000 bushels. Chicago rye de- 
liveries on that day were 241,000 bushels. On the 14th inst 
prices advanced 2c., with more dem:und for export and sales 
of 150,000 bushels, principally for Denmark and Norway. 


total 


ago, 


io, 


To-day prices were irregular at one time, showing an ad- 
vance of 1 to 2 , but reacting later with other grain and 
ending some 1 to 1144c. lower for the day. Trading was 


rather light. Expert demand was small. There were re- 
ports that 500,000 bushels had been sold to store for delivery 
at Chicago. At the same time seaboard exports reached a 
fair total and from present appearances there will be a de- 
crease in the visible supply statement next Monday. But 
taking the week and its results, there is a decline of 8c. on 


May and 6 to 7e. on other months. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frit, 
May delivery in elevator ..cts.124 118% 122 118 120 119 
July delivery in elevator 113% 111% 113% 110% 112% 111% 
September delivery in elevator 106% 104% 106% 104 105 104% 


The following are closing quotations: 
FLOUR 
Spring patents ___.._..$8 65@ $9 09! Rye flour, patents___.$6 50@ $7 25 
Clears, first spring. 7 75@ *& 25) Seminola No. 3, ib ____- 6c 
Soft winter straights... §50@ 900 Oats goods________._- 295@ 3 00 
Hard winter oe R50@ 9 O10) Corn flour_.__. .... 310@ 315 
Hard winter patents.. 990@ 9 5 ) Barley goods— 
Hard winter clears_ 7 50 R V5 Nos. 2, 3 and 4_.. 4 50 
Fancy Minn. vatents- + 10@ 1075 Fancy pearl, Nos. 2, 2 
a eae 10 25@ 1075 | Pea 7 50 
GRAIN 
Wheat, New York: | Oats: 
No. 2 red, £.0.. -20------- 20918 OS EEE 55 
No. 1 Northern.......-..- [oe | 2. es Pe adenensienscawne 53 
No. 2 hard winter, f.0o.b__..183)4)| Rye, New York: 
No t % Sa 128 
Corn: Barley, New York: 
O'S) ee 132 ee indankennanwee 108 
= yk Pe ear 133 
For other tables usually given here, see page 2513. 
COMMENTS CONCERNING CROP REPORT .—The 


Department of 


Agriculture at Washington on May 8 also 
furnished 


comments concerning the United States crops 
based on the May 1 condition, the report being as follows: 
Winter wheat abandonment this spring, which is estimated by the United 
States Department of Agriculture to be 22.5% of the sown area, has been 
exceeded in only one year during the period covered by the department's 
records, extending back to 1904 Among the States with the heaviest 
abandonment are Washington with 72°), Montana, Oregon and New Mex- 


ico each with 70%. Texas 62°, Ohio 30%, Kansas 24.8%, Nebraska 21% 
und Oklahoma 17 The abandonment was 2.9% in Pennsylvania, 14% 
in Indiana, 3.7% in Illinois and 1.5°% in Missouri 
The heavy winter killing was due largely to unfavorably dry weather 
for seeding, germination and early growth last fall, which resulted either 
in late seeding or prevented the establishment of a good root-system for 
the winter In much of Texas, north central Kansas and the Ohio River 
district the precipitation was little more than half the normal amount from 
September to December inclusive, while in extreme west Texas and southern 
New Mexico it was only 10 to 15 of normal In the far Northwestern 
States the severely cold weather in December, in the absence of snow pro- 
tection, froze out much wheat, while in parts of the upper Mississippi 
Valli particularly in lowa, there was considerable barm from ice covering 
the fields The period from January to April inclusive was also unfavorably 
dry in north central Kansas, in the Southwestern States and in the upper 
Mississippi Valley and upper Ohio Valley States 
The United States average condition of winter wheat on May 1 was as 
low as 77 of normal Only five years since 1S90 have had a lower con- 
dition of this crop on May 1 The crop remaining after abandonment is 
reported as spotted” in many regions, and as improving little if any 
during April in some States, but on the whole the surviving crop improved 
| during that month 
FOREIGN CROP PROSPECTS.—The latest available 


information pertaining to cereal crops in foreign countries, 
as reported by the Foreign Service of the Bureau of Agri- 
cultural Economies to the United States De ‘partment of 
Agriculture at Washington and given out on May 8, as 
follows: 


is 
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Conditions in Canada are unofficially reported to be ideal with seeding | 


and preparation of the land from 10 days to two weeks earlier than in 1924 
and an excellent prospect of al) seeding being completed by May 15. Re 
ports received by the Manitoba ‘‘Free Press" indicate an acreage of spring 
wheat about the same as last year, or roughly about 21,000,000 acres. 
Bhould this estimate of spring wheat acreage with the official winter wheat 
acreage be borne out, and yields equal to the 10-year average be obtained, 
the 1925 wheat crop of Canada would be about 30% greater than the crop 
of 1924. There is an abundant supply of moisture, particularly in the dis- 
tricts of Saskatchewan and Alberta, which suffered from drought last year. 
In the southern part of Alberta conditions are said to be better than at any 
time since 1915 

Although a slight increase is shown in the acreage reported for 14 European 
countries, yields equa) to the 10-year average 1915-24 would result in a 
harvest about 1% below that of 1924. This situation may be easily 
changed if yields above the average are obtained, particularly in some of 
the large producing countries such as France and Italy. Conditions outside 
of Russia at the present time are much more favorable than at the same 
time last year France harvested a good crop last year with a high average 
yield and this year reports conditions even better than in 1924 Conditions 
are also good in both Spain and Italy In the countrics of the lower Danube 
crops show steady improvement The latest report from Russia gives a 
condition slightly below average with an abandonment estimated at 
5 to 8%. 

Harvesting is in progress in the countries of North Africa and conditions 
are reported as average for all countries 
of the drought remain, but in most sections conditions are satisfactory. 
The acreage reported for Algeria, French Morocco and Tunis shows an in- 
crease of 650,000 acres, or about 9°) over last year. No forecasts of pro- 
duction have yet been received, but assuming yields equal to the annual 
average for the period 1915-24 the harvest in 
in excess of the poor harvest of 1924 

The first forecast of the Indian wheat crop is 322,000,000 bushels, com- 
pared with 364,000,000 bushels produced in 1924. The production fore- 
cast for this season is just about sufficient for domestic requirements, leav- 
ing little or no grain for export. The Indian people, however, are not de- 

endent upon wheat as a food grain and should good harvests be obtained 
or other grains such as rice and millet some Indian wheat may find its way 
to the world markets. 


WORLD CEREAL CROPS—ACREAGE 


1923. 1924. 1925 Change 
W heat- Acres Acres. Acres. from 1924. 
Canada _a_. 816,000 774,000 832,000 +7.5% 
United States_a a 39.518 .000 36 4328 000 32,813,000 10.0% 
Europe (14 countries) 52.492 .000 53,123,000 63.359 000 4% 
North Africa (3 countries) 6.974 000 6.920 000 7.570 000 9.4° 
I th Basi la as aie ss 30 844.000 31,197,000 31,883,000 +2.2° 
Total (20 countries) 130,644,000 128,452,000 126,457,000 —1.5% 
Rye— 
Canada : 1.198 000 770 000 758.000 1.4 
United States 5.171 000 4.173 000 4.184.000 +03" 
Europe (13 ¢ountries) 22,739,000 22,120 .000 23,447 000 +6.0 
Total (14 countries) 29.008 000 27.063 .000 28 389.000 +4.9% 
FORECAST OF PRODUCTION. 
W healt— 
India . —_ 372,661,000 364,149,000 322.224.000 11.5% 
United States_. 571,959,000 590,037,000 444,833,000 24.6% 


—- 


a Winter wheat only. 


AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &¢.—The full report of the Department of 
Agriculture showing the condition of the cereal crops on 
May 1, as issued on the Sth inst., is as follows: 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture and Extension Departments 

On May 1 1925 the area of winter wheat to be harvested for the United 
States was about 32.813,000 acres, or 9,504,000 acres (22.5%) less than the 
acreage sown last autumn and 3.625.000 acres (9.9%) less than the acreage 
harvested last year, viz., 36,438,000 acres. The average harvested acre- 
age for the past 10 years was 39,264,000 acres. The 10-year average aban- 
donment to May | is 11.1%. 

he average condition of winter wheat on May 1 1925 for the United 
States was 77% of a normal, compared with 68.7 on Apri! 1 1925, 84.8 
on May 1 1924 and &5 2 the average condition for the past 10 years on 
May 1. A condition of 77% on May 1 1925 is indicative of a yield per acre 
of approximately 13.6 bushels, assuming average variations to prevail 
thereafter. The average yield per acre for the last 10-vear period was 
14.9 bushels. On the estimated area to be harvested (32,813,000 acres). 
13.6 bushels per acre would produce 444,833,000 bushels, or 24.6% less 
than in 1924, 22.2% less than in 1923, 24.2% less than in 1922 and 24% 
less than the average production for the past 10 years. The harvested 
roduction in 1924 was 590.037,000 bushels, in 1923 571,959,000 bushels, 
D 1922 586,878,000 bushels and 585,266,000 bushels the average harvested 
roduction for the past 10 years. The final outturn of the crop may be 
arger or smaller than the forecast given above, as developments during the 
remainder of the season prove more or less favorable to the crop than usual. 
Details for principa) producing winter wheat >tates follow: 


























Acreage Condition Farm Price 
1925. May \. Production. Aprtl 15 
r’. Cc) Acres | | Forecast 
State, jaban- seleetntedl } 10- 1925 from Hoarrested ' 
\done to be 1925/1924.) year May 1 1924. 1925.1924. 
| harvested avge. condition 
wr. Acres PP. CIP. CAP. € Bushels Bushels. Cents Cents 
New York....| 2 370,000, 85 | 82 88 7,234,000) 6.588.000156 110 
New Jersey...| 2 80000! 93 | 87 87 1,585,000} 1,.369,000170 (120 
Pennsylvania.; 2 1,.228.000| 85 | 85 | 87 9 21,085,000] 19,850.000155 110 
Delaware | 3 110.000! 93 | 88 | 86 1,841,000] 1,616,000174 (110 
Maryland 3 553.000 88 | 85 S6 | 9,148,000) 8,532.000154 105 
Virginia - 4 781,000 83 | 8&2 89 | 9.269.000) 9.628,000171 (116 
West Virginia 12.5 186,000 75 75 SS 2,120,000) 2,574,000157 (110 
No. Carolina.’ 2.5 455.000 8&7 | 8&7 89 4.513.000) 5,544,000172 (130 
80. Carolina. 40 118,000 78 | 80 | 81 1.206.000 1,476,000190 140 
GlOOrsis.. ...-. 5.5 22.000 79 73 83 1,166,000 850,000196 138 
Ohio ake ate 30.0 1.797.000 62 76 82 22,060 000) 37,314,000 159 (100 
Indiana 14.0 1,941,000 74 78 82 26,285,000] 31,365,000151 (100 
Illinois ‘ 3.7, 2.579.000 8&5 70 SI 44,940,000) 34,251,000147 100 
Michigan 2.5 944.000 8&3 so S4 15.670 000] 19.888 000153 OS 
Wisconsin. .._| 22.0 48.000 76 92 S6 847,000) 1,408,000136 102 
Minnesota .. 16.0 106,000 76 so R5 1.676.000) 2,200,000134 Qs 
SE 9.0 27.000 &2 91 SS 7.948,000| 8.078.000 138 91 
Missouri... 1.5 2.312.000 8&9 79 84 310.865.0000) 24.589.000153 100 
South Dakota 20.0 93,000 79 87 87 1,249,000) 1,120,000 127 90 
Nebraska ...., 21.0) 2,649,000, 77 So 85 37,939,000) 54,483,000 129 88 
PD ve ceed 24.8) 7,901,000) 75 &8 &3 95,997 .000)153 644 000 142 92 
Kentucky 13.0 566.000 79 49 R5 5.858.000: 4,340,000 168 112 
Tennessee. 6.0 408 000) 83 74 85 3,996,000) 3,570,000 169 22 
RED sews 62.0 692,000 38 a0 78 4.102.000) 25.826.000144 106 
Oklahoma ...| 17.0) 3,037,000 61 91 85 27,789,000) 54,.874,000135 98 
Arkansas _.. 7.0 59.000, 81 81 RS 593.000 678,000130 106 
Montana _...| 70.0 230.000 68 on S7 2,846,000) 10,893,.000134 91 
Wyoming...) 17.0 17,000 83 94 92 268,000 256.000 123 90 
Colorado ....' 14.0) 1,200,000 86 94 88 | 20,846,000 15,.974,000133 82 
New Mexico 70.0) 38,000) 40 | 93 | 8&3 266,000 1,650.000135 110 
— 2 ol By 85 90 | 91 _ 595.000 837,000170 140 
Sbnens | 51,000, 92 93 O4 2,501,000 1,788,000 169 94 
Idaho . _.| 17.5] 295,000 81 | 91 | 93 | 5,544,000 5.648,000138 | 75 
Washington-.| 72.0) 425,000) 76 83 88 | 8,559,000 19,354,000149 82 
Oregon _.....| 70.0) 306.000 80 96 94 | 5.630.000 13,035.000162 84 
California....| 19 0) 548 000) 92 64 81 | 10,587,000 4,770,000155 


- {—— — SS | —————— — 
U. 8. total_! 22.532.813.000' 77.0 84.8 85.2 444.833.000590.037.000140.5 95.8 
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On May 1 1925 the acreage of rye in the United States standing and 
intended for grain is estimated at 4,184,000 acres, compared with 4,173,000 
acres the harvested acreage in 1924, 5,171,000 acrres in 1923, 6,672,000 
acres in 1922 and 4,831,000 acres the average harvested acreage for the 
past 10 years. 

The average condition of rye on May 1 1925 for the United States was 
86.8% of a normal, compared with 84 on April 1 1925, 88.2 on May 1 1924 
and 89.5 the average condition for the past 10 years on May 1. A con- 
dition of 86.8% on May 1 1925 is indicative of a yield per acre of approxi- 
mately 13.9 bushels, assuming average variations to prevail thereafter. 
The average yield per acre for the last 10-year period was 14.2 bushels. 
On the estimated area to be harvested ($4,184,000 acres) 13.9 bushels per 
acre would produce 57,968,000 bushels, compared with 63,446,000 bushels, 
the harvested production in 1924, 63,077,000 bushels in 1923, 103,362,000 
bushels in 1922 and 68,442,000 bushels the average harvested production 
for the past 10 years. Details for principal producing rye States follow: 
































| Condition | rarm Price 
} Vay 1 Production |} April 15. 
| Acreage |—— -— a 
Stale 1925 | j Forecast 
tohe | | 10- | 1925 Harvested 
| Har- |1925. 1924 | year |from Mayl| 1924 192511924. 
rested lavee | Condition 
} | — - 
Acres |p Cir. CAP. ¢ Bushe!s Bushels Cents| Cents 
New York 55.000! 91 KR 90 228 000 935 0001116 20 
New Jersey 5.0001 93 | 90 | 90 | 1.166.000] 1,138.000)123 | 71 
Pennsylvania 212,000) 91 90 | 99 3.453 000) 3,264,.000/109 R5 
Virginia 46,000) 86 &4 wn 5?2 Of 537.000) 134 110 
North Carolina 70,000) 89 &6 Ww) 635.000 852.000)151 1130 
Ohblo 78,000| 75 R5 Kg 1,052,000) 1,280,000) 107 73 
Indiana 252,000) 86 9 90 3,402,000) 3,682.000)111 65 
Iilinols 155,000) &9 89 91 2,442,000) 2,580.000/114 67 
Michigan 342,000) KS 91 | 90 4,875,000) 6.006 000/104 58 
Wisconsin 273 RS 93 | 92 4.056.000) 5,457,000) 100 60 
Minnesota... 546,000) 86 89 90 9,109,000)111.780,000| 97 51 
lowa -_S 45.000) G1 94 94 776.000 R64.000) 96 65 
North Dakota. ___.|1,129,.000) 88 1 R5 13,810,9000113, 880,000) 91 49 
South Dakota... 204,000] 88 | 91 | 91 | 3.069.000] 2.956.000] 90 | 47 
Nebraska . 145 000! 92 93 91 2,094,000) 1,914,000) &9 5% 
Kansas - 42.000] 77 92 he 485.000 568,000) 93 68 
Oklahoma 33.0001 63 | 89 | 87 295,000] 512,0001110 | 80 
Montana_. 175.c00| SO 86 91 2.020 0001 1.750.000) 91 50 
Colorado 85,000) S88 95 91 972.000 740,000) 89 60 
United States total_'4.184 000! 86.8 88.2! 89.5'57.988 000'H3 446 000'100.9! 60.4 
The average condition of meadow (hay) lands on May 1 1925 for the 


United States was 87.8% of a normal, compared with 86.4 on May 1 1924 
and 89.6 the average condition for the past 10 years on May 1. 

Stocks of hay on farms on May 1 1925 for the United States are estimated 
as 15,679,000 tons (13.8% of crop), compared with 12,835,000 tons (12% 
of crop) on May 1 1924 and 12,499,000 tons (12.2% of crop) the average 
stocks on farms for the past 10 years on May 1 

The average condition of pasture on May 1 1925 for the United States 
was 56.5% of a normal, compared with 80.2 on May 1 1924 and 84.1 the 
average condition for the past 10 years on May 1. 

Of spring plowing for the United States 82.7% was completed up to 
May | 1925, compared with 71.5% up to May 1 1924 and 71.3 the average 
per cent completed for the past 10 years up to May 1. 

Of spring sowing and planting for the United States 65.8% was com- 
pleted up to May 1 1925, compared with 58.1% up to May 1 1924 and 58.3 
the average per cent completed for the past 10 years up to May 1. 


CROP REPORTING BOARD. 
Approved: W. F. Callander, Chairman; 
Cc. F. Marvin, J. A. Becker, 8S. A. Jones, 
Acting Secretary. J. B. Shepard, A. EF. Anderson, 
P. L. Koenig. 


RUSSIAN CROP PROSPECTS FOR 1924.—First re- 
ports on Russian crop prospects for this year, received from 
Moscow by the Russian Information Bureau at Washington, 
D. C., show a sown area of 212,167,000 acres, 80.1% of the 
1913 acreage and 4% above last year. Of this winter sow- 
ings covered 78,655,000 acres, and spring sowings covered 
133,512,000 acres. Four thousand tractors, mostly of 
American manufacture, were used in the plowing this spring. 
Early spring weather was reported favorable, especially in 
the black earth districts. The report goes on to say: 

The condition of the winter grain crops, about which much apprehension 
was felt, owing to the scanty snowfall, is apparently much better than was 
expected, according to early spring reports. The winter crops are reported 
above the average in the northern districts and below the average only in 
the northern districts and below the average only in the central region of 
Russia, around Tambov. Throughout most of the Ukraine prospects for 
average winter crops are reported. In the districts which suffered from 
crop failure last year the Government and local authorities expended 
84,000,000 rubles ($43,200,000) for agricultural aid. Of this 39,000,000 
rubles was spent for seed and 45,000,000 rubles for monetary relief. 

Statistics presented by the ‘‘Trade and Industrial Gazette'' of Moscow 
for April & indicate that there is now enough grain in the Soviet Union to 
cover consumption needs until the next harvest, but there is no surplus. 
“Under these circumstances,"' says the ‘‘Gazette,’’ ‘imports are necessary 
as a safeguard and as a means of combating speculation, There is, of 
course, no ground for speaking of any absolute shortage of grain." 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending May 12, follows: 

The cool weather that had prevailed generally since the last of April east 
of the Rocky Mountains continued during the first half of the week just 
closed. By Friday, the 8th, however, it had become warmer in the west 
Gulf area and the following day brought a general rise in temperature 
throughout the Southern States; by Saturday temperatures were moderately 
above normal in all sections east of the Great Plains. During the latter 
part of the week high pressure prevailed over the interior and there was a 
return to cool weather for the season in that section. Most of the week was 
warmer than normal west of the Rocky Mountains, though there was a 
sharp drop in temperature in Central and Northern States about the middle. 

A moderate depression advanced from the Pacific Northwest southeast- 
ward to New Mexico on the 6-8th, and by the morning of the latter date 
general rains had set in over the central and southern Plains and parts of the 
Northwest, with local snows reported in the latter area. During the last 
half of the week pressure was relatively low in the South and the rain area 
extended eastward over the Ohio Valiey and Gulf States, with some heavy 
local falls in the South. Near the close of the week further general rains 
occurred from the Ohio Valley eastward and northeastward. 

Chart I shows that the weekly mean temperatures were considerably 
below norma! in most Central and Northern States east of the Rocky Moun- 
tains, the week being from 6 degrees to 10 degrees cooler than normal 
throughout the interior valley districts. In most of the South the weekly 
averages Were seasonable, but were relatively hich in the more western States, 
except along the Pacific coast. Freezing weather was reported in the in- 
terior of the Northeast and in the Central-Northern States as far south as 
central Nebraska. As a rule, temperatures did not go below 50 degrees 
south of North Carolina, Tennessee, Missouri, and Kansas. 

Chart II shows that moderately heavy to heavy rains occurred in most 
of the Southern States, except in the south Atlantic districts. The weekly 
totals of rainfall were moderate to rather heavy also from the lower Mis- 
souri Valley eastward to the middle Atlantic area. Elsewhere rainfall was 


light, as a rule, especially from the Lake region westward to the Rocky 
Mountains and in central and southern Rocky Mountain-Plateau areas. 
The outstanding features of the weather during the week, as affecting 
agricultural interests, was the generous and very beneficial rainfall in most 
sections where drought had been severe from the lower Mississippi Valley 
eastward. 


Some localities, however, especially in the South Atlantic sec- 





May 16 1925.] 


tions, continued dry. There was sufficient moisture to be beneficial also 
in parts of the far Southwest, and showers continued in the west Gulf area 
where the soil now has ample moisture, except locally. ‘Temperatures were 
rather too low in the south for good growth, especially in the northern Cotton 
Belt, but. in general, they were higher and more favorable than during the 
preceding week. 

The increased moisture in the central vallevs and the Middle Atlantic 
States was favorable for the soil, but the persistence of cool weather was 
decidedly unfavorable for germination and growth of warm-weather crops: 
small grains, grass, and the hardier truck crops advanced rather well 
Warmer weather and rain are badly needed in the Central-Northern States 
West of the Rocky Mountains vegetation made good growth bv reason of the 
prevailing warmth, except where it continued too dry in southern districts. 
Farm work in general made satisfactory advance. thouch planting was 
delayed in some North-Central States by the cool. dry weather. There was 
some frost damage to tender vegetation and fruit in Northern States 
Warmer weather is much needed generally in the central and eastern portions 
of the country. 

SMALL GRAINS—Winter wheat made fair to very good progress during 
the week in the principal producing sections. though it was rather too cool 
for rapid growth. ‘The crop is heading as far north as Maryland and the 
lower Ohio Valley and is jointing generally in Missouri and to the central 
(;reat Plains. There was complaint of wheat being damaged by dry wea- 
ther in some central Rocky Mountain States, but conditions were generally 
favorable for that surviving the winter in the far Northwest Spring wheat 
made slow growth because of cool weather and frost. but conditions, on the 
whole, continued rather favorable, as the coolness promoted stooling. This 
—_ did well in the Pacific Northwest 

ats grew well in the upper Mississippi Valley and the weather was 
generally favorable from the Ohio Valley eastward, though in parts of the 
Northeast it continued wet, and there is still considerable to be seeded. 
This crop improved in the southern Great Plains and in Texas. Rice was 
much benefited by the rainfall in the west Gulf section and seeding progressed 
favorably in California. The planting of grain sorghums was begun in the 
southern Great Plains. There was some damage by frost to flax in South 
Dakota. 

CORN .—Corn planting was delayed by dry soil and cool weather in the 
upper Mississippi Valley, particularly in lowa. though seeding is still slightly 
in advance of a normal year. It was decidedly too cool for germination and 
growth of early-seeded corn in the central valley States, thourh stands are 
generally good in the southern portions of the Corn Belt. The crop was 
much benefited in the South by the generous rains the latter part of the week, 
though it still needs moisture in some southeastern districts. Good recov- 
ery is reported from the Southwest since the recent rains 

COTTON .— While most of the week was too cool and dry for cotton in the 
central and eastern portions of the belt, with germination of late-planted 
and growth of early-planted slow, there was a reaction to warmer weather the 
latter part, and generous rains largely relieved the droughty conditions, 
except in the more eastern and southeastern districts It was decidedly too 
cool and wet. however, in the northwestern part of the belt 

In Texas the stands of early cotton are very good and growth was satis- 
factory with much seeding accomplished during the week. though this work 
was somewhat delayed by frequent rain in western and northeastern portions 
of the State Planting made fair progress in Oklahoma and is about half 
completed, but germination was rather poor because of the cool, wet 
althouch the early-planted shows a gcood stand. 
Planting has been nearly completed in the central-northern portion of the 
belt Rains and warmer weather the latter part of the week materially 
improvea the germinating conditions from Arkansas and Louisiana eastward. 
Some replanting was being done in southern Alabama and considerable was 
being reseeded in Georgia and South Carolina Conditions continued fav- 
orable for cotton in the far Southwestern States. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina Raleigh: Cool beginning, but temperatures recovered 
normal, with beneficial rains at close of week in west and central portions. 
Conditions now favorable for cotton, but cool weather retorded good start 
many complaints of poor or irregular stands: planting not vet completed 
and some replanting necessery. Condition of corn and truck show wide 
range from poor to rood Transplanting tobscco continues: considerable 
scarcity of plants. Wheat and oats doing fairly well Fruits fair to very 
good: considerable drop in some localities 

South Carolina.—Columbia: Drought, with cool nichts early part of week, 
unfavorable Winter cereals deteriorated; heads poorly filled and straw 
short. Good stands early cotton and corn generelly, but germination later 
plantings poor Chopping progressing and planting continues: considerable 
cotton replanting. Tobacco and minor crops fair Soaking rain needed, 
but fair showers at week-end in west 

Georgia—Atlanta: Drought and cool weather most of week detrimental, 
but good rains Monday in many sections Progress and germination of 
cotton poor, and chopping slow due to hard soil: considerable replanting 


necessary Progress of upland corn poor: needs cultivation; much corn 
planted in lowlands in east Harvesting wheat and oats progressing. Pas- 
tures, truck gardens, and potatoes suffered severely from drought Late 


trensplanted tobacco poor and transplanting sweet potatoes much dele ved. 

F lorida-—Jacksonville: Progress and condition of cotton very good Rein 
Inst day in west very beneficial! Except west and south, drought acute. 
(crn fair to good in lowlands: suffering on uplands. Cane and peanuts fair. 

ats poor. Melons at standstill; some shipments in central portion. To- 
matoes and other truck shipped in wood quantities from central portion 
(jtrus fruits dropping badly in some localities and trees wilting. Tobacco 
badlv damaged 

Alabama— Montgomery: General rains latter part of week beneficial to 
all crops, but insufficient locally in southeast All crops showing bad 
effects of drought, cabbage especially Corn planting continued Trans- 
planting sweets beginning in most sections. Peaches and satsuma oranges 
mostly doing well Progress of early-planted cotton mostly fair. Germina- 
tion of late-planted slow or delayed by previous cold, dry weather. Chop- 
pine progressing slowly in south and some replanting in scattered areas 

Mississipni—-Vicksburg: Mostly moderate temperature: moderate to 
excessive rains with mostly beneficial results expected: previously dry soil 
absorbing moisture, although some damage from packing Progress of 
cotton and corn generally fair Progress of gardens, pastures, and truck 
mostly good 

Louisiana——New Orleans: Temperatures averaged near seasonal. Good 
rains last few days immensely benefited all crops, especially suger cane, corn, 
rice, sweet potatoes, meadows, pastures, truck and fruit More rain desir- 
able for rice in southwest Cotton improved; stands and condition mostly 
good: small amount of planting to be completed 

Teras—Houston: Seasonal weather with good roins nearly all sections, 
although drought still unbroken in some lower coast and adjoining south- 
western counties. Pastures, winter wheat, oats, and some minor crops im- 
proved, but condition still poor to only fair Progress and condition of rice 
good. Progress of corn very good, but condition mostly poor Progress 
and stands of early cotton very good, except where too dry, and recent plant- 
ings germinating well. Much cotton planted during week, although wet 
soil caused some delay in west and northeast Chopping progress fair in 
east and south: weevil damage slight in extreme south 

Oklahoma—Oklahoms City: Cool, very little sunshine, and moderate to 
heavy general rains Exeept corn and cotton, crops made good progress 
Fair progress in planting cotton: 50 to 60% planted: germination slow and 
rather poor: early-planted good stand, but slow growth: needs warmth and 
sunshine Progress of corn poor because too cool and cloudy: condition 
generally fair; stands good and well cultivated Progress of winter wheat 
very good: condition poor to fair; heading to northern border. Oats im- 
proved and generally good Pastures, potatoes. and minor crops good 

irkansas—Little Rock: Progress of cotton and corn poor, but showers last 
of week very beneficial, except some north-centr 7 portions where still dry 
Planting cotton nearly completed most portions: much seed that failed to 
germinate will probsebly grow now: some replanting: chopping in south: crop 
clean Condition of winter wheat poor in southeast: fair to good elsewhere 
All other erops much benefited by rains 

Tennesser Nashville: Very cold and unfavorable first half, but nearly nor 
mal second Rainfall beneficial, especially in southwest Growth and 
germination of cotton poor to fair: considerable replanting necessary Corn 
hurt by cold and insects, but now improving Progress and condition of 
winter wheat variable: heading very well Oats, hay, and potatoes doing 
well Strawberries northern counties fair and being marketed 

Kentucky—Louisville: Low temperature retarded growth and germination 
heavy rains, mainly in central and east portions, beneficial Early corn 
turning vellow: planting advanced slowly; many waiting for warmer weather 
Progress of winter wheat fair: heading in south Some tobacco set in nearly 
all districts: plants fine. ground mostly ready Oates and pastures good 
cardens growing but little 
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THE DRY GOODS TRADE. 
Friday Night, May 14 1925 


awed. 





The success of the rug and carpet auction, conducted by 
the Alexander Smith & Sons Carpet Co., has led many mer- 
chants to hope for a greater degree of confidence through- 
out the markets for textiles. With total sales of $5,895,800. 
the auction Saturday after running six days. 
There were 92,303 bales of rugs and 6,237 pieces of carpet- 
ings distributed to the floor covering trade throughout the 
United States and Canada. According to previous estimates. 
the goods to be sold were valued at $6,000,000, and the fina] 
results were but $104,200 below this amount. The auction 
was generally conceded to be one of the best ever held. The 
ability to dispose of such a large offering, and at such satis- 
factory prices, has prompted many merchants both in and 
out of the floor covering trade to hope, to a larger extent. 
that the purchasing power of the country is not going to suf 
fer such a reaction as might be indicated in some other 
directions. The fact that buyers purchased freely of what 
is termed a non-essential was considered as indicating that 
they entertain no doubt about their ability to dispose of the 
goods to the consuming trade. After the auction, the Alex- 
ander Smith & Sons Carpet Co, named their early fall prices. 
The quotations, effective May 11 and guaranteed until 
Sept. 1, ranged from 5 to 9% below the Dec, 15 list. Else- 
where in the textile markets activity was confined largely to 
novelties, fancies and highly colored materials. The silk 
trade continued to operate at Capacity with the demand ab 
normal, In many places the activity of the silk mills has 
served to give employment to textile labor usually engaged 
in other directions. 

DOMESTIC COTTON GOODS: Owing to the continued 
unsettled condition of the market for raw material, domes- 
tic cotton goods ruled quiet and easier during the week. 
suyers, for the most part, maintained an indifferent atti 
tude and such items as gray goods and ducks were in lighter 
call. Concessions were said to be obtainable on firm bids. 
although lower prices were not openly quoted. Finished 
goods moved slowly and concessions were also current on 
certain of the unbranded lines of bleached cloths. Denims 
and other colored domestics have been irregular, especially 
such items as Chambray work shirt fabrics and the low-end 
ginghams. Domestics were claimed to be irregular owing 
to the large mill agencies’ desire to sell, but in wholesale 
channels it was said that stocks were so clean that there 
was less price shading than a year ago. However, business 
on certain of the printed cloths and wash fabrics continued 
good. Such items as rayon mixtures for upholstering and 
dress purposes, fancy printed cloths, broadcloths, pongees. 
sateens, and the fine count print cloths continued to sell 
satisfactorily. Offerings of voiles were said to be coming 
into the market in larger quantities. This was claimed to be 
due to the rapid change of styles, in which respect this sez 
son has no parallel. In regard to the April Census Bureay 
report on cotton consumption, ete., the figures were quite 
the contrary to what had been expected. According to the 
report, there was an increase over March in both the numbe1 
of active spindles and the amount of cotton consumed, whik 
the amount of cotton held in warehouses showed a decrease. 
Print cloths, 28-inch, 64 x 64's construction, are quoted at 
634¢., and 27-inch, 64x 60's, at G6Y4c. Gray goods in the 3& 
inch, GS x 72's construction, are quoted at 10% c¢., and 38-inch. 
SO x SO's, at 12"4c. 

WOOLEN GOODS: Although a slightly better feeling 
prevailed, actual transactions in the markets for woolen- 
and worsteds were limited. suyers maintained a waiting 
attitude and confined their purchases to small lots coverinz 
immediate needs. However, the fact that the Australian 
auctions have been discontinued until July 1, with no offe: 
ings to be made until the market improves, prompted the 
hope among wool men that perhaps the end of the decline i: 
wool is in sight. The probable openings of the garment linc - 
for fall attracted considerable interest during the week. The 
openings are expected to take place about the middle of Jun 
or later. On the other hand, the possibility that the lab« 
situation might be an important factor in fall productic: 
has led many to believe that some manufacturers may open 
their lines earlier than usual. According to reports, wool 
mills are operating at approximately 65° of capacity, wil 
enough unfilled orders on hand to insure this rate for abo) 
eighty days. 


FOREIGN DRY GOODS: With the exception of a fe 


Closed last 





fair-sized orders for knicker linens and some of the fancie- 
the market for linens continued dull ond uninteresting. ID 
liveries on some of the styles of fancy yarn dyed dress: s 
were a feature during the week owing to the apparent sho 
age of the line of goods. On the other hand, colored dres- 
linens continued to move slowly. Only a few minor sal 
were reported. In fact, the demand for the general Tun ©! 
goods has been so dull that the majority of salesmen ha‘ 
been recalled from the road. surlans ruled weak in bot 
domestic and primary markets. With jute at such hig! 
levels and the outlook so uncertain, hesitation has increased 
among the larger operators. Light weights are quoted at 
7.20¢. and heavies at 9.55c. 
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| State and City Department 


NEWS ITEMS. 


California (State of).—Federal Judge Upholds Right of 
Husband and Wife to File Separate Returns for Federal In- 
come Taz Purposes on Income from Community Property. 
For particulars regarding this decision the reader is referred 
to our “Department of Current Events and Discussions’’ on 
a preceding page. 

California (State of ).— Legislature Adjourns.—The State 
Legislature which convened in regular biennial session Jan. 5 
adjourned April 24. 





Chicago Sanitary District, Ill.—Weasure to Increase 
District's Debt Limit to 4% Vetoed by Governor Small.—On 
May & the bill passed at the present session of the legislature 
(see V. 120, p. 2319) to increase the district's debt limit from 
3%, the present rate, to 4% was vetoed by Governor Small. 
The Governor's veto message to the legislature read as follows: 

I return herewith without my approval house bill No. 23 entitled ‘‘An 
act to amend section 9 of an act to create sanitary districts and to remove 
obstructions in the Desplaines and Ilinois rivers, approved May 29 1889, as 
amended ,’’ and submit as reasons for my veto the following 

In my inaugural message, I recommended that we should not in any way, 
or by any means, authorize or impose increased property taxes in this state 
or by any governmertal agency within the state. unless absolutely necessary 

This bill provides for an increase of about $20,000,000 in the borrowing 
power of the sanitary district of Chicago without requiring a vote of approval 
of the people of the district The corstitution of Illinois provides that no 
bonds may be issued or debts incurred by the state without approval by vote 
of the people; and the almost uniform legislative policy in this state has been 
to require a referencun on local bond issues 

I believe that the framers of our constitution acted wisely in reserving 
to the people the right to determine by their votes whether they would bur- 
den therrselves with debts; and I doubt the wisdom of giving to a subdivision 
of the state the right to issue bonds without a vote of the people, when the 
constitution denies that privilege to the state itself 

The people of Chicago should have reasonable assurance that the require- 
ments for sewage disposal as outlined by the United States government will 
be met, through the prompt construction of sewage disposal plants. The 
residents of the Illinois valley are entitled to relief from the pollution of the 
Illinois river and compensation for any just clains arising from the taking 
and damaging of their lands All funds received from increased taxes and 
new bond issues should be used for these purposes only 

At the present time the sanitary district has bonding powers which allow 
it to have outstanding at all times nearly $60,000 000 in bonds, and taxing 
powers which provide sufficient revenue to retire the bonds as they fall due 
and in addition, provide more than $3,500,000 per annum for current ex- 
penses 

Besides the last named sumof $3,500,000 thesanitary district is permitte | 
under the existing law, to issue new boncs immediately on the retiremer t of 
old bonds, which are now coming due at from $2,500,000 to 36.000.000 a 
year. These taxing and bonding powers make available to the district 
for expenditure approximately $6,000,000 to $10,000,000 each year 

Even withthetremendous income from this tax levying and bonding power 
the sanitary district has not paid for the land taken or damaged along th 
Illinois river nor have adequate plans been carried into execution to provide 
for sewage disposal in the future. 

On the other hand, there is no doubt, and it is a public, notorious fact, 
that there has been gross extravagance in the management and operation of 
the sanitary district 

In the public hearing before me it was brought out that in the past the 
proceeds of bonds have been used to pay current operating expenses, which 
yractice is indefensible. Adequate provisions should be made to prevent 
ts repetition in the future 

Under these circumstances the legislature should pass no bill unless in 
their opinion the situation demands increased bonding powers, and in that 
case the bill should provide that the proceeds of increased bonaing power 
should be used exclusively and solely for the purpose of actually constructing 
sewage disposal plants to meet the requirements of the government of the 
United States and for the purpose of paying for the land taken and damaged 
along the Illinois river. 

Such provisions would help to assure compliance with the plans of the 
United States, thus giving relief to the people of Chicago. They would help 
to assure to the inhabitants living in the Illinois valley the purification of the 
Illinois river and the payment for land taken or damaged. 

I therefore veto and withhold my approval from said bill. 

On May 13 a new measure was introduced in the House 
of Representatives. Although the Governor's veto message 
had not been, up until May 13, formally presented to the 
House, where the vetced Lill crigirated the new measure, 
it is pointed out, is an attempt to meet the objections of the 
Kxecutive. Speaking of it, the “Journal of Commerce,” of 
Chicago, on May 14 in part said: 

The measure introduced to-day (May 13) provides for an increase from 3 
to 4% inthe bonded indebtedness, and prescribes a referendum on all district 
bond issues after Jan. 1 1926. 

In addition, the additional indebtedness is to be contracted only for the 
construction of sewage disposal plants and for payment of damage claims in 
the Illinois valley. Each lesue is to carry a statement of its purpose on the 
face of the bond. 

In an effort to provide for the immediate progress on the construction 
program required by the War Department, the bill exempts bonds for 
treatment plants and for damage claims from the referendum provision. 
The terms of the permit issued by Secretary Weeks compel the completion 
of a certain amount of construction work each year, or the diversion of 
8,500 cu. ft. of water per second from Lake Michigan may be stopped. 

The measure is expected to go to second reading in the morning without 
trouble, and may be passed next week. According to administration 
spokesmen, the veto message killing the original bill is not likely to be read 
to the House before Tuesday. 

mn : 

The same paper also said: 

Lawrence F. King, President of the Sanitary Board, and E. J. Kelly, 
Chief Engineer, were in conference with the Governor on May 13 and are 
understood to have gone over estimates for the new seawge-disposal plants. 
These correspond closely with the figures of Rufus W. Putnam, Federal 
District Engineer for Chicago, who places the cost of the next five years’ 
work at $43,000,000. 


Hagerstown, Md.—IJnjunction Against Proposed Munic- 
ipal Light Plant Dissolved. —On May 8 Judge Frank G. 
Wagaman of the local Circuit Court dissolved the injunction 
and also dismissed the bills of complaint of a group of tax- 
payers who sought to block the erection of the proposed 
municipal light plant. Judge Wagaman in his decision also 
upheld the legality of the act passed by the 1924 legislature 
removing the light plant from the jurisdiction of the State 
Public Service Commission. 
construction of the plant dates back to 1922. The “Balti- 
more Sun”’ of May 9 in reporting Judge Wagaman’s decision 
summarizes the history of the case as follows: 

The city of Hagerstown won a decisive victory in its fight to build a new 
municipal electric light plant when Judge Frank G. Wagaman today (May 9) 


dissolved an injunction and dismissed the bills of complaint of a group of 
taxpayers who sought to block the erection of the plant 








The controversy involving the | 








Several years ago Hagerstown by referendum voted to build a new electric 
light plant. The question had been an issue since February 7 1923, when 
an application for an injunction against its erection was asked. The 
question at that time was whether or not the city had the authority to issue 
$300,000 in bonds and construct a plant without first obtaining a permit 
and certificate of authority from the Public Service Commission. 

City Wins Exemption. 

The court ruled that the city had to obtain a permit, with the city 
appealing to the Court of Appeals. The higher court upheld the Circuit 
Court's decision, whereupon the city in an act of the 1924 Legislature was 
exempted from the jurisdiction of the Public Service Commission, that 
body having previously denied the city permission to build its plant. 

A group of taxpayers filed application f ran injunction against the Mayor 
and Council on February 7 1923. to prohibit them from erecting the plant 
and the court ruled later on this injunction, but did not file an order of 
court. 

On January 28 1925. another group of taxpayers filed an application for 
an injunction against the Mayor and Council, City Tax Collector and the 
Street Commissioners, requesting an order of court on the first injunction 
and also questioning the legality of the act of the Legislature of 1924 
exempting Hagerstown from jurisdiction of the Public Service Commission. 

Judge Wagaman in his decision today upheld the act of the 1924 Legisla- 
ture and stated that had he not done s» he would be violating the principles 
of the Constitution, which he cites in his opinion. 

Bodies in Reality One. 

The petitioners for the second injunction contended the land on which the 
proposed plant would be built was owned by the Sewerage Commission and 
for this reason it would not be legal for the city to build on the property, 
but the court ruled that, while the Sewerage Commission was a separate 
body in the city government. taken as a whole the various separate bodies 
are in reality only one and, therefore, that which is owned by one belongs 
to the whole in cases of such importance as the present issue. 


Omaha, Neb. wel dD Lie Bond Held Valid by State 


‘ 
preme Court.—On May 1 the validity of the city’s $242,000 
river bonds was upheld in a dec 


sion handed down by the State 
Supreme Court. The decision sustains the decree of D'strict 
Judge Sutton. The suit to test the validity of the bonds was 
brought by John Rasp, who, through hs attorney, contended 
that the statutes required a three-fifths majority, while the 
bonds received only slightly more than a majority at the last 
election. The “Omaha Bee” of May 2 said with regard to the 


qaec' stan: 


Validity of Omaha's $242,000 river drive bonds was upheld by the Ne- 
braska supreme court in a decision sustaining the decree of District Judge 
Sutton, Friday 

Steps to complete the purchase of 800 acres along the river for the scenic 
drive will be taken at once by the city, it was announced City Commis- 
sioner John Hopkins is to begin a search for a market for the securities. 

The suit to test the validity of the bonds was bron tht by John Rasp. who, 
through his attorney, John Breen, contended th: t the statutes required 60% 
majority, while the bonds received only slightly more than a majority at the 
last election 

May Affect Other Cases. 

The final decision is contrary to the opinion of John G. Thomsen, national 
authority on municipal bonds, New York His opinion led Burns, Brinker 
& Co. to refuse to take the paner and to withdraw their check as bidders. 

“The cit hopes that the ruling will be of advantage in other proceedings 
under the charter, but it will be necessary to see the opinion before I can 
say how far this will go."’ declared City Attorney Dana Van Dusen, who 
championed the case of the city before the supreme court."’ 


The city 1s now ealling for bids until May 25 for the above 
bonds and further details in connection with same may be 
found in a news item on a subsequent page of this depart- 
ment, 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—RBOND SALE.—The 
$200,000 city coupon bonds offered on May 6—V. 120, p. 2320-—were 


awarded to the Lumbermens Trust Co. of Portland as 4'%s at a premium 
of $72, equal to 100.03. Date July 1 1925. 


ADAMS, Berkshire County, Mass.—DESCRIPTION.—Following is a 
description of the $46.090 4° coupon pavement in pt. bonds sold to the 
National City Co. of Boston at 100.52 (see V. 120, p. 2320). Denom. 
$1,000. Date May 11925. Interest M. & N. Due May 1 1926 to 1935 
ine}. 


AHOSKIE, Hertford County, No. Caro.—-BOND OFFFERING.- 
12 m. May 19 sealed bids will be received by D. L. Myers, Town Clerk, for 
$20.000 6% street improvement bonds. Date May 1 1925. Denom. 
$1,000 Due May 1 as follows: $1,000, 1928 to 1943 incl. and $2,000, 1944 
and 1945._ Principal and semi-annual interest pavable at the Chase National 
Bank, N. Y.C. segality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. A certified chek upon an incorporated bank or trust company, 
payable to the Town Treasurer, for 2° of bid is required. 


- 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 


Until 


Colo.— BOND DESCRIPTION .—The following 2 issues of 444° bonds pur- 
chased by James N. Wright & Co. of Denver.——V. 120, p. 1363——are de 
scribed as follows 
$'9,.500 refunding $9.000 funding 

Date Mar. * 1925. Denom. $1,000. Coupon bonds. Due Mar. 1 
1945; optional in 1935. Interest payable M. & 8. 

ALBION, Calhoun County, Mich.—-BOND SALE.—The following 


issues of 444% bonds offered on May 11 (V. 120, p. 2320) were sold to the 
Detroit Co. of Detroit for a premium of $190, equal to 100.42—a basis 
of about 4.40%: 
$20,000 paving bonds. Due July 15 1926 to 1930, inclusive. 
25,000 curb and gutter bonds. Due July 15 1926 to 1935, inclusive. 
Date July 15 1925 


ALLEN COUNTY (P. O. Lima), Ohio.—-BOND OFFERING.—Sealed 
proposals will be received by J. O. Montague, Clerk Board of County Com- 
missioners until 12 m. June 4 for the purchase of $50,000 5% Lima-Ottawa 
Road I.-C. H. No. 129, Section K bonds. Denom. $7,000 and $2,000. 
Date Mar. 1 1925. Prin Jand semi-annual interest (M. & 8.) payable at 
the County Treasury. Due $7,000 yearly Sept. 1 1926 to 1933 incl and 
$2,000 Sept. 1 1934. A certified check for $500 payable on a local bank, 
payable to the Board of County Commissioners, required. 


ALLENFARM SCHOOL DISTRICT (P. O. Bryan), Brazos spate, 


Tex.—BOND SALE.—John D. Rogers has purchased an issue of $2.0 
5'4°% school bonds at par Date Jan. 1 1925. Denom. $200. Coupon 
bonds Due Jan. 1 1935; optional after 1 year. Interest payable April 15. 


ALPHA, Warren County, N. J.—BOND OFFERING.—Sealed bids 
will be received by Cleveland M. Rhen, Borough Clerk, until 8 p. m. 
(standard time) May 25, for an issue of 4‘, coupon or registered road 
impt. bonds not to exceed $25,000. no more bonds to be awarded than will 
produce a premium of $500 over 325,000 Denom. $500 Date Feb. 15 
1925. Prin. and semi-ann. int. (F. & A.) payable at the Second National 

1927 and 1928 and $2,000, 1929 to 1939 


Bank of Phillipsburg. Due $1,500 A 
incl Certified check for 2 of the amount of bonds bid for, required 


AMHERST INDEPENDENT SCHOOL DISTRICT, Lamb County, 
Tex.—-BOND SALE The Brown Crummer Co. of Wichita has purchased 
the $110,000 6°) school bonds registered on April 14 by the State Comp- 
troller of Texas—V. 120, p. 2183—at 104 Date Mar. 10 1925. Denom. 
$1,000. Coupon bonds. Due serially Mar. 10 1928 to 1964. Interest 
payable M.& 8 

APOLLO, Armstrong County, 


Pa.—BOND OFFERING.—Sealed 


bids will be received by H. 8. Smith, Borough Secretary, until 6 p. m. 
June 8 for $40,000 414% borough bonds. Denom. $1,000. Date Nov. 1 
1924. Interest M.& N. Due yearly on Nov. 1 as follows: $1,000 1941 


inclusive. 


and $3,000 1942 to 1952, 


May 16 1925.] 
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ASHLAND, Saunders County, Neb.—BOND SALE.—The*State of 
Nebraska during April purchased $55,000 4.40% refunding bonds at par. 
Date April 1 1925. Due July 1 1926 to 1945, inclusive. Optional April 

ASHLAND, Schuylkill County, 
bids will be received until 8 p. m. 
coupon or r 


Pa.—BOND OFFERING.—Sealed 
(standard time) May 22 for $300,000 5% 
egistered water works system bonds. Yenom. $500. Date 
May 11925. Int.M.&N. Due yearly on May 1 as follows: $5,000, 1931 
to 1939, incl.: $10,000, 1940 to 1945 incl.: $15,000, 1946 to 1949 incl.; 
$20,000. 1950 to 1952 incl. and $25,000, 1953 to 1955 incl. Bonds are sub- 
ject to approval of Townsend, Elliott & Munson of Philadelphia. 


ATCHISON, Atchison County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $156,500 414 % road improvement bonds 
on Aprii 20. 


ATLANTIC COUNTY (P. o. May’s Landing), N. J.—BOND SALE.— 
B. J. Van Ingen & Co. and J. White & Co. of New York purchased the 
issue of ot ts % coupon or registered building bonds offered on May 9—V. 
120, 2320—on a bid of $175.129 equal to 103.01, a — of about 4.23 % 
for $1 70. 000 bonds ($175,000 offered). Date May 1 1925 Due yearly on 
May 1 as follows: $6,000, 1927 to 1954 incl. and $2,000, 19: 55. 


AUBURN, King County, Wash.—BOND SALE.—The $100,000 
municipal water extension fund coupon, Series ‘‘A’’, bonds, offered on 


May 5—V. 120, p. 2320—were awarded to Ferris & Hardgrove of Spokane 
as 5s at 98.65. a basis of about 5.12%. Date June 1 1925. Due June 1 
as follows: $1.000 1928 to 1930, incl.: $2.000 1931, $3,600 1932 to 1936. 


incl.: $4,000 1937. $5.000 1938 and 1939, 
1942 and 1943. $9,000 1944 to 1946, incl. 
park poues offered on the same date—V 


$6 000 1940, $7,000 1941, 
, and $10,000 1947. 
. 120, p. 2054- 


$8 .000 
The $15,000 
—were awarded to 


Geo. Burr, Conrad & Broom of P ortiand as 4%s at a premium of $64, 
a a 100.42, a basis of about 4.72%. Date April 15 1925. Due 
April 15 1945. 

AUBURNDALE, Polk County, Fla.—BOND SALE.—The $130,000 
6% street improvement bonds offered on May &8—V. 120, p. 2054—-were 
awarded to Farson, Sons & Co., New York City, at 102.61, a basis of 
about 5.44%. Date June 1 1925. Due $13,000 yearly June 1 1926 to 
1935, inclusive. 


AUSTELL SCHOOL DISTRICT (P. O. Austell), Cobb County, Ga. 


—BONDS VOTED.—On May 2 $25,000 school bonds were voted by 151 
to 54. 
AUSTIN COUNTY (P. O. Belleville), Tex.—BOND ELECTION.—An 


election will be held on June 
issuing $440,000 road bonds. 


AVOCA SCHOOL DISTRICT (P. O. Avoca), Luzerne County, Pa.— 
BOND OFFERING 


2 for the purpose of voting on the question of 


Sealed bids until 7.30 p. m. May 29, will be received 
by John Timlin, Secretary Board of Directors, for $85,000 442° coupon 
school bonds Denom. $1,000. Date June 1 1925 Int. J.& D. Certi- 
fied check for $1,000 required. 

BABYLON, Suffolk County, N. Y.—BOND SALE.—Geo. B. Gibbons 
& Co., Inc. of New York on May 12 purchased $90,000 4‘ ‘7 village hall 
bonds at 102.39. a basis of about 4.19° Denom. $1.000. Date Aug. 1 
1925. Principal and semi-annual interest payable at the office of the 
Village Treasurer. Due $5,000. Aug. 1 1926 to 1943 incl. 


BALTIMORE COUNTY (P. O. Towson), Md. 
—Sealed bids will be received by the Board of Count 
11 a. m. (eastern standard time) June 1 for all er 
$1.000,000 446° Coupon (reg. as to principal 
politan District bonds. Denom. $1,000 
and semi-ann. interest (J. & D.) payable 
Towson. Towson Due vearly on June 1 
1937: $13 000, 1938: $14,000, 1939 
1942; $21,000, 1943: $22,000, 1944 
1947: $29,000, 1948. $30,000, 1949 
1952: $37.000, 1953: $39.000, 1954 


BOND OFFERING. 
Commissioners until 
any part of the second 
Baltimore County Metro- 

Date June 1 1925 Principal 
at the Second National Bank of 
as follows: $10.000, 1936: $12.9000, 
$16,000, 1940° 817.000, 1941: 819 000 
$24,000, 1945: $26,000, 1946: $27,000, 
$32,000, 1950; $33.000, 1951; $45,000, 
$41.000. 1955: $43,000. 1956: $44,000 
1957: 846.000, 1958: $48 000, 1959: $50,000, 1960: 851.000, 1961 to 1963 
incl.; $59.000, 1964 and $60,000. 1965. Certified check for 1°) of the par 
value of the bonds bid for payable to County Commissioners required. 
Legal opinion will be furnished free of charge to the successful bidder, if 
requested, by Elmer J. Cook, Attorney Second National Bank Building, 
Townson, Md. The bonds are advertised free from state. county and munic- 
ipal taxation in the State of Maryland and from Federal! taxation. The 
following is taken from the official advertisement 

“The principal and interest of these bonds wil) be paid by assessment of 
benefits on the property benefited by the construction of any water or sewer- 
age system, as provided in Chapter 539, Acts of 1924, but the full faith and 
credit of Baltimore County is pledged to make up any deficiency in the pay- 
ment of said bonds by an annual levy by the Commissioners on all taxable 
property in the county. 

The total issue of Baltimore County Metropolitan Bonds that may be out- 
standing at any one time is 7 “7 of the total assessable basis of real and tangi- 
ble personal property assessed for county taxation purposes in the Baltimore 
County Metropolitan district. This basis at the present time is about 
$52 ,000,000."" 

BANDON, Coos County, Ore.—-CORRECTION IN 
amount of refunding bonds sold to Hattren, Nelson & Co. of Portland re- 
ported in V. 120, p. 1363—was $50,000 (not $41,000) and were sold as 
follows: 


$25 5. 000 5% ¢ %, refunding bonds. Due in 10 years, optional after 5 years. 
25,000 5% % refunding bonds. Due in 20 years, optional after 15 years. 


BARDWELL SCHOOL DISTRICT, Carlisle County, Ky.—BOND 
SALE.—The $8,000 6% school bonds offered on April 10—V. 120, p. 1918— 
were awarded to J. C. Mayer & Co. of Cincinnati at a premium of $408, 
equal to 105.10, a basis of about 5.43°%. Due $500 yearly 1930 to 1945, incl. 

RARRY COUNTY (P. O. Hastings), Mich.—BOND SALE.— 
&37 800 assessment district road bonds offered on May 1—V. 120, p. 2184— 
were sold to the Hastings City Bank of Hastings as 5s for a premium of 
$1,351, equal to 103.58, a basis of about 4.68%. 

BARSTOW SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND SALE.—Dean, Witter & Co. of San Francisco were awarded on 
May 4 $8,000 6% schoo] bonds for $8,291 89, equal to 103.648. 

BEATRICE, Gage County, Neb.—BOND SALE.—This city sold 
during March an issue of $3,500 5% refunding bonds to the State ofNe- 
braska at par. Date March 1 1925. Due March 1 1926. 

BELLINGHAM, Whatcom County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 1.30 p. m. May 18 by Mayor John A. 
Kellogg for $70,000, not exceeding 6% general municipal bonds of 1925. 
Due serially in 15 years. Interest pay able M. Purchaser to furnish 
blank bonds. A certified check for $3,500 is required. 


BILLINGS, Noble County, Okla.—BONDS VOTED. 
sewer bonds in the amount of $55,000 have been voted. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—-BI DS REJECTED.— 
All bids received for the $100,000 6% refunding drainage bonds offered on 
May 5—V. 120, p. 2184—-were rejected. 


BONDS TO BE RE-OFFERED. 


AMOUNT .—The 


—Water and 


Sealed bids will be received until Junel 


by A. D. Johnson, City Clerk, for the above mentioned bonds. Date 
July 11925. Duein 5 to 10 years. 
WBENSON, Swift County, Minn.—BOND DESCRIPTION.—The 
$36,000 414% refunding drainage bonds purchased by Paine, Webber & Co. 
of Minneapolis—V. 120, p. 1364——are described as follows. Date Mar. 1 
1925. Denom. $1,000. Coupon bonds. Due Mar. 1 1935 Interest 
payable M. & S. 

BERRIEN COUNTY (P. O. St. Joseph), Mich.—-BOND SALE.—-Stra- 


nahan, Harris & Oatis, Inc. of Toledo on May 8, purchased $15,000 4 
Covert Road bonds for $15.017 25, ¢ to 100.11. 


EERTIF COUNTY P mo Windsor), ! » No, Caro. 


S. W. Kenny. Re Sead Deeds 





BOND OFFERING. 
will receive sealed bids until 2 p.m 
27 for $150,000, not exceeding 5%, road coupon bonds. Date. 
1925. Denom. $1,000. Due June 1 as follows: 23.000 1930 to 1939, 
$5,000 1940 to 1949 and $7,000 1950 to 1959. all inclusive. Principal and 
interest (J. & D.) payable at the Chase National Bank, New York City. 
Purchaser to furnish the form of bonds and bear expense of preparation of 
same and any additional resolutions that may be adopted in connection 
with the sale of bonds and also legal expenses. A certified check for 2% 
of bid, payable to the County Treasurer, is required. 











BEVERLY, Essex County, Mass. aang woe Ht pak —Following is a 
description of the two issues of 4% coupon bonds sold on April 30 to Esta- 
brook & Co. of Boston at 101.21 (see v. 120, P. 2320), a basis of about 3.82%: 
$190,000 hospital bonds. Date April 1924. Interest A. & O. Due 

ory on April 1 as follows: $22 000 1926 to 1930, inclusive, and 
20,000 1931 to 1934, inclusive. 
200,000 school bonds. Date May 11925. Interest M.& N. Due $10,- 
000 May 1 1926 to 1945, inclusive. 
Denom. $1.000. 


BEVERLY HILLS SCHOOL DISTRICT, Los Angeles Count Calif. 
—BOND SALE.—The $100,000 5% school bonds offered a May li 
—V. 120, p. 2458—were awarded to R. H. Moulton & Co. of , Aa 
at a premium of $8,297, equal to 108.29, a basis of about 4.49%. Date 
Aug. 1 1924. Due $5,000 yearly Aug. 1 1945 to 1964 incl. 

BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND SALE 
—The following issues of 5% coupon special assessment bonds offered on 
May 8—V. 120, Pp. 2055—were sold to the State Teachers’ Retirement 
System for a premium of $7,090, equal to 103.64, a basis of about 4.10% 
$52,900 Roosevelt Ave. bonds. Denom. $1,000 and one for $500 and $400 


Due yearly on Oct. 1 as follows: $5,400, 1925; 
1932, incl., and $5,500, 1933. , $6,000, 1926 to 


42,900 Ardmore Road bonds. Denom. $1,000 and $800 and one for $500. 
Due yearly on Oct. 1 as follows: $4, 800, 1925 to 1932, incl., and 


Denoms. $1,000 and $800 and one for 
100. Due yearly on Oct. 1 as follows: $4,800, 1925 to 1932, 
nel., and $400, 1933. 


8,300 i Im Ave. bonds. Denom. $800 and two for $1,000. 


on Oct. 1 as follows: $900, 1925 to 1931, incl., and $1,000, 1932 
and 1933. 


61,650 Bexley Ave. bonds. Denoms. $1.000 4 $8: 50. 
Oct. I as follows: $6,850, 1925 to 1933, incl 
Date April 1 1925. 
BIG SANDY INDEPENDENT SCHOOL DISTRICT (P. O. 
Sandy) Upshur County, Tex.—-BOND ELECTION .—An issue of $40, Big 
school bonds will be submitted to a vote of the people on May 26. 


BILLINGS, Noble County, Okla.—BONDS VOTED.—At an election 


held rece ently the voters authorized the issuance of $55,000 water and sewer 
bonds by a 2 to 1 majority. 


BLAINE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Chinook), 


$4,500, 193% 
42,800 S50. Bue Road bonds. 


Due yearly 


Due yearly on 


Mont.—BOND SALE.—The $11,500 refunding bonds offered on May 4— 
V. 120, p. 2320—were awarded to the Montana State Land Bourd as 5s at 
par. Date June 11925. Due June 1 1937. Interest payable J. & D. 


BONNER COUNTY (P. O. Sandpoint), 
The State of Idaho has purchased an issue of $5,000 5° 
par. Due in 20 years optional in 10 years. 


BOONE COUNTY SCHOOL DISTRICT 
BOND DESCRIPTION. 


Idaho.—BOND SALE.— 


® School bonds at 


(P. O. Albion), Neb.— 
The $45,000 4'¢% school bonds purchased by the 


State of Nebraska—V. 120. p. 1651—are described as follows: Date Mar. 1 
1925. Denom. $1,000. Coupon bonds. Due in 20 yrs. Int. payable 
M.&S. 

BOSTON, Mass.—BOND SALE.—The following issues of 4% registered 
bonds offered on May 12 (V. 120, p. 2458) have been sold to Kidder, Pea- 
body & Co., of Boston, at 100.64—a basis of about 3.93%: 
$2,325,000 City bonds. Due $155.000 May 1 1926 to 1940, inclusive. 

470.000 City bonds. Due $94,000 May 1 1941 to 1945, inclusive. 

85,000 City bonds. Due $17.000 May 1 1946 to 1950, inclusive. 
75,000 City bonds Due $15,000 May 1 1951 to 1955, inclusive. 
Denom. $1,000 Date May 1 1925. 


BOVILL SCHOOL DISTRICT (P. O. Bovil!l), Latah County, Idaho. 
BONDS VOTED.—An issue of $6,000 school bonds has been voted in 
this district by 89 to 10. 


BOYD COUNTY (P. O. Butte), Neb. 
$50.000 4'!¢°% refunding bonds, dated April 1 
on April 1 from 1931 to 1945, inclusive, 
Nebraska at par during April. 


BRIDGEWATER, Plym:< outh County, Mass. 
following two issues ‘of 1°% coupon bonds offered on May 12—V. 
2458—were sold to the Old Colony Trust Co. of Boston at 101.48, a baal of 
about 3.85%. 
$350,000 * ‘Water Loan Act of 1925” bonds, 1 1925, payable 

$12.000 Mar. 1 1926 to 1945 incl. and $11,000 Mar. 1 1946 to 
1955inel. Being issued under authority of chap. 15, Law of 1925. 
78,000 ‘‘School Loan Act of 1925"' bonds, dated May 1 1925, payable 
$6,000 May 1 1926 to 1928 incl. and $5.000 May 1 1929 to 1940 
incl. Being issued under authority of chap. 227, Laws of 1925. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until May 26 by the City Clerk for $239,000 municipal 
improvement bonds. 


BROCKTON, Plymouth County, Mass._-DESCRIPTION.— Follow- 
ing is a description of the $341,000 4% coupon bonds sold to the Brockton 
Nat. Bank of Brockton at 100.81 (see V. 120, p. 2321), a basis of about 
3.86% 
$5,000 Bewersge Loan Act of 1921 bonds, payable $1,000 April 1 1926-30 
nclusive 

45,000 Water Loan No. 1, 1925, bonds, payable $3,000 April 1 1926-40 
inclusive. 

25.000 a Loan No. 2, 1925 bonds, payable $5,000 April 1 1926-30 
inclusive. 


133,000 Permanent Pavement Loan 1925 bonds, payable $14,000 April 1 
1926-28 inclusive, $13,000 April 1 1929-35 inclusive. 

133,000 Surface Drainage Loan 1925 bonds, payable $7,000 April 1 1926-38 
inclusive, $6,000 April 1 1939-45 inclusive. 

Denom. $1,000. The above —— in coupon form with privilege of full 
registration, dated April 1 1925, bearing interest payable some angually 
(A. & O.), both principal and inte re st payable at the office of the City Trea 
urer with interest LL, payable at holder's option at Old Colon Trust 
Co., Boston. These bonds are exempt from taxation in Massachusetts, 
and the favorable opinion of Ropes, Gray, Boyden & Perkins as to the 
validity of the issues will be furnished without charge to the purchasers. 

Financial Statement as of April 11 1924. 
Valuation for your 1924, less abatements. . $67 890.323 00 
Total gross debt prete nt loan inc aaaes). 4,759,450 00 
Water debt_-- inci . —_ - 1,530,800 00 
Sinking fund (water) - sisi i ‘ a ‘ 576,063 63 
Population (1924 estimate) _- ‘ 69,179 


BROOK HAVEN (P. O. eecie Mesaeid, Suffolk ‘Connie, N. Y.— 
BOND SALE.—On April 29 E. H. Rollins & Sons of New York purchased 
$47 .000 Town Hall bonds as 44s at 100.64, a basis of about 4.159). Denom. 


BOND SALE.—An issue of 
1925, and maturing yearly 
was purchased by the State of 


-BOND SALE. 


dated Mar. 


$1,000. Date May 1 1925. Principal and semi-annual interest (F. & A.) 
payable at the Town Clerk's office. Due yearly on Feb. 1 as follows: 
$4,000, 1927 to 1937 incl. and $3,000, 1938. 


BROWARD COUNTY (P. O. Fort Lauderdale), Fie. 


-BOND SAL E. 
—The $200,000 6% wear ay 94 offered on May 12 


120, p. 2055— 


were awarded to ©. McNear & Co. of Chicago at a eee... of $20,233 
equal to 110.11, a4 buaia of about 5.14% Date Jan. 1 1925. Due Jan. 1 
as follows: $5,000, 1934 to 1938 incl.; $10,000, 1939 to 1943 incl. and 


$25,000, 1944 to 1948 incl. 


BROWN COUNTY (P. O. Hiawatha), Kan.—-NOTE REG ISTERED .— 


On April 29 the State Auditor of Kansas registered a $23,072 44% % tempo- 
rary note. 
BROWNFIELD, Terry County, Tex.—-BOND ELECTION—SALE.— 


This city 


has sold $50,000 6°) street paving bonds subject to being voted 
at an electic 


nto be held June2. W.B. McDuffie, City Secretary. 

BROWNSVILLE INDEPENDENT SCHOOL DISTRICT 
Brownsville), Cameron County, Tex.—BONDS VOTED. 
tion held May 9 see V. 120, p. 1918) the $75,000 school bldg. 
carried by a count of 114 to l. 


BRUNSWICK, Cumberland County, Me. TE MPORARY LOAN .—A 
temporary loan of $70,000 was awarded on May 5 to 8. N. Bond & Co. of 
Boston on a 3.99 discount basis plus a $2 ,premium. Date May 8 1925. 
Due $20,000 Nov. ‘1 and $50,000 Nov. 1519 

BURLINGAME, Osage County, 
The State Auditor of Kansas r 
on April 14. 


(P. O. 
At the elec- 
bonds were 


2. we 


Kan.--NOTE REGISTERED.— 


egistered a $7,005.72 4'4 % temporary note 
a 








2584 


NOTE REGISTERED.—The 


BURLINGTON, Coffey County, Kan. 
State Auditor of Kansas rezistered a $10,053.54 5° temporary note on 
April 6 

BURNT CREEK SCHOOL DISTRICT NO. 24, Burleigh County, 
North Dak BOND SALI The State of North Dakota purchased 
an issue of 35.000 4 schoo) building bonds at par during the month of 
April Date Feb. 1 1925 Due Feb. 1 1935 Bonds not subject to call 
but may be redeemed 2 years from date of issue 

CADIZ, Harrison County, Ohio BOND OFFERING Ww H 
Lucas. Village Clerk, until 12 nm May 29. will receive sealed bids for 
$5.370 6°) street assessr nent impt. bonds Denom. $280 and one for $330 
Date June 1 1925. Int. serni-ann. Due $280 Mar. 1 1926 to Sept. 1 1934 
incl. and $330 Mar. 1 1935 

CALHOUN COUNTY (P. O. Marshall), Mich BOND SALE. The 


$49,500 serial road honds offered on Mav 6 \ 120, p. 2321 
the Detroit Trust Co. of Detroit for $50.076. equal to 101.16 
asked for bonds to bear interest at not more than 6% 


CAMBRIDGE, Middlesex County, Mass..-TEMPORARY LOAN 
The Guaranty Co. of New York (Boston office) purchased a temporary loan 
of $500,000 on a 3.29% discount basis, plus a $2 prem Due Nov. 9 1925 


CAMDEN COUNTY (P. O. Camden), No. Caro..-ROND SALE 
MecDanill Lewis of Greensboro has purchased an issue of $25,000 5% ° 


4 
road bond: These are the bonds scheduled to be offered on June 4—V 
120, p. 2459. 


CARIBOU COUNTY (P. O. Soda Springs), Idaho... BOND SALE 
The 330,000 5'; ©) hospital coupon bonds offered on May &—V. 120. p. 2055 

were awarded to the Central Trust Co. of Salt Lake City at a premium 
of $625. equal to 102.08. a basis of about 5.05 Date April 1 1925 
$3,000 vearly April 1 1935 to 1944 inel 
Dept. Public Inv., Idaho_$30,770 00! American National Co 
Palmer Bond & Mtge. Co_ 30,243 90' Geo. W. Vallery & Co 30.320 00 
Sidlo, Simons, Day & Co_ 30,625 00| Hanchett Bond Co 30,375 75 

CARLYLE SCHOOL DISTRICT NO. 32 ‘P. O. Carlyle), Clinton 


County, Ill... BOND SALE.--An issue of $30.000 444% school bonds has 
been awarded to Kauffman, Smith & Co. of St. Louis for $30,10%, equal 


were sold to 
sids were 


$30.167 10 


to 100.31. 

CARROLL, Wayne County. Neb... BHONI) SALE.--During Apri! an 
issue of $9,500 44% refunding bonds was purchased by the State of Ne 
braska at par Date April 15 1925 Due April 15 1945, optional after 


five years 

CASCADE LOCKS, Hood River County, Ore. BONDS VOTED 
At an election held recently the voters authorized the issuance of $20,000 
school building bonds. 


CASTLEROCK, Cowlitz County, Wash. BOND SALE.—The $11,000 


municipal building bonds offered on April 25—V. 120, p. 2184——were pur 
chased by the State of Washington as 5s at par Date May 15 1925 De 
nom. $100. Coupon bonds Due serially in 1 to 10 years Interest pay- 
ableM.& N 


CEDAR RAPIDS, Linn County, Iowa. 
has voted $800,000 war memorial bonds 

CENTRAL CITY SCHOOL DISTRICT, Merrick County, Neb. 
BOND ELECTION .—-On May 21 an election will be held for the purpose of 
voting on the question of issuing $175,000 4'.°) school bonds 


BONDS VOTED This city 


CHANDLER, Maricopa County, Ariz. BOND FLECTION At an 
election to be held June 1 $100,000 5'4 ©) water bonds will be voted upon 
CHEHALIS, Lewis County, Wash BOND DESCRIPTION The 


$35,000 fire equipment bonds purchased by the Ladd & Tilton Bank of 
Portland—V. 120, p. 1508 —bear interest at the rate of 544% and are de- 


scribed as follows: Date Jan. 1 1925 Denom. $500 Coupon bonds. Due 
serially Jan. 1 1927 to 1937 Interest payable J. & J 
In above reference we incorrectly gave the interest rate as 4% ©; 
CHEROKEE, Crawford County, Kan.--BONDS REGISTERED 
The State Auditor of Kansas registered $5,000 5% city hall bonds on 


April 29 


CHEROKEE, Alfalfa County, Okla. -BOND ELECTION .—-On May 
19 an election will be held for the purpose of voting on the question of issuing 
$37 .500 electric light and park bonds 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 
BOND SALE.—- The United States Bond Co. 
$5,000 school building bonds. 


CLEVELAND, Cuyahoga County, Ohio... BONI) SALE 
lowing issues of coupon or registered bonds offered on May 15 
2321—-were sold to a syndicate composed of the First Nat'l Bank. New 
York; Halsey, Stuart & Co., Inc.: Brown Bros. & Co.; A. G. Becker & Co 
Barr Bros. & Co., Inc.: Kissel, Kinnicut & Co., and R. W. Pressprich & Co 
all of New York, as 4'4s at 101.429, a basis of about 4.05% 


$80,000 Public bath house bonds. Date Mar 1 1925. Due Sept. 1 as 
cowe $3,000 1926 to 1945 and $4,000 1946 to 1950. Interest 
Q 


58,000 Public bath house bonds. Date Mar. 1 1925. Due Sept. 
at $2,000 1926 to 1942 and $3,000 1943 to 1950. 
x 


250,000 Cemetery bends. Date Mar. 1 1925. Due Sept. 1 as follows 
$13.000 1926 to 1941 and $14.000 1942 to 1944. nterest M.& 8. 
3,000,000 Paving and sewer, city’s portion bonds. Date Apr.11925. Due 
$200,000 Oct. 1 1926 to 1940. Interest A. & O. 
1,000 000 Electric light bonds. Date May 11925. Due Nov. 1 as follows 
$66 ,000 1926 to 1930 and $67 .000 1931 to 1940. Interest M.& N. 
200 000 Comfort station bonds. Date May 11925. Due $8,000 Nov. 1 
1926 to 1950. Interest M. & N. 
585,000 Sewer assessment bonds. Date May 1 1925. Due $117,000 
Nov. 1 1926 to 1930. Interest payable M. & N. 


138, Neb. 


of Denver has been awarded 


The 
V. 120. p 


fol 


1 as 
nterest 


CLEVELAND HEIGHTS SCHOOL DISTRICT (P. O. Cleveland), | 


Cuyahoga County, Ohio... BOND SALE. A 
Stranahan, Harris x Oatis, Inc., of Toledo 
Detroit, and the Security Trust Co., all of Detroit, has purchased the 
$730,000 4'>°% school bonds offered on May 11 (V. 120. p. 2459) at a 
premium of $11,966, equal to 101.63—a basis of about 4.33 Denom 
$1,000. Date June 1 1925. Principal and semi-annual interest (A. & O 
payable at the lezal depositary of the Board of Education Due yearly on 
Oct. 1 as fe'lows: $31,000. 1926; 832.000. 19°97 to 1929, inclusive: $31 000 
1930; $32,000, 1931 to 1934. inclusive: $31,000, 1935; $32.000. 1936 to 1938. 
inclusive; $31,000, 1939; $32,000, 1940 to 1942, inclusive: $31,000. 1943 
$32,000, 1944 to 1947, inclusive: and $31,000. 1948. 


COCONINO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Williams > 
Ariz.—-BONDS VOTED.— SALE The $100,000 514% school blde. bonds, 
the issuance of which was submitted to a vote of the people on April 27—V 
120, p. 1919-—were approved by the voters and have been sold to Peck. 
Brown & Co. of Denver. Date May 1 1925 


COEUR D'ALENE INDEPENDENT SCHOOL DISTRICT NO. 1 
Kootenai County, Idaho. BOND SALE.—The State of Idaho 
purchased an issue of $50,p00 5° school bonds at par 

COFFEYVILLE, Montgomery County,Kan.—-BONDS REGISTERED. 

The State Auditor of Kansas registered the following 4'¢° bonds 
$9,900 refunding bonds on April S ° 

4,000 refunding bonds on April 13 
28,800 refunding bonds on April 2S 

COHOES, Albany County, N.Y.— ADDITION ALINFORMATION 
We are now in receipt of the following information regarding the $225.000 
impt. notes sold to 8. N. Bond & Co. of New York at 3.65% 120 
p. 2321). 
$75,000 notes. Due April 31 1925 
150.000 notes. Due Oct. 30 1925 

Denom. $25,000. Date April§29 1925. 
28 1925. 

COLLETON COUNTY (P. O. Walterboro), So. Caro. 

The $100,000 54% road coupon bonds offered on May 


syndicate composed of 
First National Co., Bank of 


’ 
has 


see 


The notes were sold on April 


BOND SALE 
12—V. 120 


: ) 
2321—were awarded to A. C. Heyward & Co. of Spartanburg and Detrait 
Co. of Detroit, jointly, at a premium of $9.756 50 equal to 109.75, a basis 
of about 4.58%. Date May 11925. Due $1,000 yearly 1935 to 1944 incl 

‘COLUMBUS, Lowndes County, Miss.—BOND SALE.—A. K 
Tigrett & Co. of Memphis have purchased an issue of $75.000 514% city 
bonds at 101 7 
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Due | 
Following is a list of other bidders: | 





[ Von. 120. 


BONDS TO 
All bids received for the $30.000 not exceeding 
6% coupon city bonds offered on May 9—V. 120, p. 2185—were rejected 
Blyth, Witter & Co. of Portland submitted the hizhest bid, 101.39 for 54s 
The bonds will be readvertised. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Manassa), 
Colo.--PRE-ELECTION SALE.—The International Trust Co. of Denver 
has purchased an issue of $22,000 514% school bonds subject to their being 
voted at a coming election. 


COVINGTON, Newton County, Ga.—-BOND SALE.—The Hibernia 
Securities Co. of New Orleans has purchased an issue of $75,000 5% street 
improvement bonds at a premium of $2,300, equal to 103.06. 


CRAVEN COUNTY (P. O. New Bern), No. Caro.—-BOND SALE 
The $375.000 5°) permanent improvement funding bonds offered on May 
1] V. 120. p. 2056—were awarded to Stranahan, Harris & Oatis Inc. of 
Toledo at a premium of $18.900, equal to 105.03, a basis of about 4.597 
Date April 1 1925. Due April 1 as follows: $6,000, 1928 to 1931, inclusive 
$& 000 in 1932 and 1933: $10,000. 1934 to 1938, inclusive: $15,000, 1939 to 
1945. inclusive: $17,000, 1946 to 1950, inclusive, and $19,000, 1951 to 1955 
inclusive 


CRIVITZ HIGH SCHOOL DISTRICT, Marinette County, Wis.- 
BOND SALE The Farmers’ Savings & Trust Co. of Marinette, has been 
awarded an issue of $15,000 school bonds. 


CROSS MILLS NEW SCHOOL DISTRICT NO. 4., McDowell Coun- 
ty (P.O arion), No. Caro.—-BOND OFFERING.—Sealed bids will be 
received until 12 m. June 1 by T. J. Gibbs, Chairman Board of County 
Commissioners, for $20,000 not exceeding 6° school bonds Date May 1 


CONDON, Gilliam County, Ore.—BIDS REJECTED 
BE RE-ADVERTISED 


1925 Denom. $500 Due Nov. 1 as follows: $500. 1927 to 1942 incl. and 
| $1.000, 194% to 1954 incl Principal and interest (M.& N.) payable at the 
Chase National Bank, N i * 


Legality ed by Storey, Thorndike 
Palmer & Dodge of Boston 4 certified check upon an incorporated bank 
or trust company payable to above named official is required 


CUBA, Republic County, Kan.--BONDS REGISTERED.- 
Auditor of Kansas registered $37,500 4% % 


The State 
water works bonds on April 2 


CUMING COUNTY SCHOOL DISTRICT 'P. O. West Point), Neb. 
BOND SALE.—-The Peters Trust Co. of Omaha recently purchased an issue 
of $28 000 4 schoo! bonds at a premium of $224 equal to 100.79. Due 
in 1945 


CUSTER COUNTY SCHOOL DISTRICT NO. 15 (P. O. Merna), 
Neb. BONIT) ELECTION SALE Subject to being voted at an election 
to be held May 25. Benwell & Co. of Denver have purchased $25,000 5° 
5 20-year (opt.) school bonds. 


CUTLER PUBLIC UTILITY DISTRICT (P. O. Cutler) 
County, Calif.—NO BIDS.—There were no bids 
6% water works system bonds offered on May 7 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BOND OFFERING 
Sealed bids will be received by Louis Simon. Clerk Board of County 
Commoners for the following issues of bonds until 11 a m May 27 
$7 .4459 95 Sprague Road No. 5 improvement assessment 4! bonds 
Denom. $1,000 and one for 43995. Due vearly on Oct 1 as fol 
lows: $1,439 95. 1926 and $1,000, 1927 to 1982 incl. 
24.800 00 Storey Road Improvement Assessment 5° bonds. Denom 
$1.000 and one for S80t Due yearly on Oct 1 as follows: $800 
1926. $2.000, 1927 to 1930 incl. and $3,000. 1931 to 1935 incl 
14.880 00 Story Koad. County's share 5°) bonds Denom. $1.000 and one 


Tulare 
received for $27,000 


for $880 Due vearly on Oct | as follows: $1. 880, 1926: $1,000 
| 1927 to 1930 inel. and $2.000, 1931 to 1935 inel. 
Date June 1 1925 Principal and semi-annual interest (A. & O.) payable 


at the County 
check for 1° 
urer required. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Miami), Fla.—BOND OFFERING Sealed bids will be received until 
1.40 p.m. June 2 by Chas. M. Fisher, Secretary Board of Public Instruction 
for the following 5°) coupon bonds aggregating 
$3,800,000 Special Tax School District No. 2. Due 

$120,000. 1928 to 1937 inel.: $160,000 
$200 000. 1948 to 1952 inel 


Treasurer's office. Bids roay be for all or none. Certified 
of the amount of bonds bid for payable to the County Treas 


May 1 as 
1938 to 1947 


follows 
inel. and 


| 500.000 Special Tax School District No. 3. Due May 1 as follows 
$15,000, 1928 to 1937 inel.; $20,000, 1938 to 1947 inel. and 
$25.000, 1948 to 1953 inel 

75,000 Special Tax Schoo! District No. 4 Due May 1 as follows 
$3.000., 1928 to 1952 ine) 

{00 000 Special Tax School District No. 5 Due May 1 as follows 
$10.000, 1928 to 1937 inel.: 312.000, 1938 to 1947 inel. and 
$16,000, 1948 to 1952 inel 

60.000 Special Tax School District No. 9 Due $3,000 yearly May 1 
1928 to 1947 ine). 

Date Mav 1 1925 Denom. $1.000 Principal and interest (M. & N. 


payable at the Chase National Bank, New York City Legality approved 
by ©. B. Masslich. New York City A certified check for 2© of bid on an 
incorporated bank payable to the order of said Board is required 


DANIA, Broward County, Fla.—BOND OF FERING.—R. W. Wilkin- 
son, Town Clerk, will receive sealed bids until 7.30 p.m. June 5 for $85,000 


6° improvement coupon bonds. Date July_1 1925. Denom. $1,000 
Principal and interest (J. & J.) payable in New York 

| DAWES COUNTY SCHOOL DISTRICT NO. 39, Neb.—-BOND 
ELECTION.—SALE.—This district has sold subject to being voted, 
$6,000 5°) school bldg. bonds. 


DAYTON CITY SCHOOL DISTRICT (P. O. Dayton) Montgomery 
County, hio, BOND SALE.—The $200.000 4!<¢% coupon = school 
bonds offered on May 7—V. 120. p. 2322—were sold to W. A. Harriman 
& Co. of New York, for £205,158, equal to 102.57, a basis of about 4.20% 
Date May 7 1925. Due $10.000 Nov. 7 1926 to 1945 incl 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE 
J. F. Wild & Co. of Indianapolis have purchased the $6,000 4'¢% Thomas 
Tumalty et al coupon road bonds offered on May @—V. 120. p. 2322 
| for $6,100.05, equal to 101.64, a basis of about 4.18% Date May 15 1925 
Due $300 May 15 1926 to Nov. 15 1935 inel. 


DELRAY, Palm Beach County, Fla.—-BOND OFFERING Lauren 


(|. Hand, City Clerk. will receive sealed bids until 8 p.m. May 25 for the 
following coupon bonds. aggregating $80.000 
$45,000 Golf Course $5.000 Park 

|} 25.000 Filtration plant 5.000 City Hall 

| Date May 1 1925 Denom. $1,000 Due May 1 as follows: $1,000 
1927 and 1928: $2.000, 1929 to 1932 incl.: $3.00, 1933 to 1952 incl. and 
$2.000, 1953 to 1957 inel Principal and interest (M.& N.) payable at the 
National Bank of Commerce. New York City. Legality approved by Cald- 


well & Raymond, New York City. 


DILLEY, Frio County, Tex.—-BOND SALE The $30,000 6% water 
works improvement bonds registered on April 10 by the State Comptroller of 
Texas—V. 120, p. 2185—were purchased by the J. E. Jarrett Co. of San 
| Antonio. 

DONALDSONVILLE, Ascension Parish, La. 


Sealed bids will be received until 10.20 a.m 


BOND OFFERING 
June 2 by Mayor Joseph N 


Gischard. for $70.9000 not exceeding 6 Ist ntee. electric light, water 
works and filtratior plant bends Date June 1 1025 Denom. S500 
Due June 1 as follows: $1,000. 1926: $1.500, 1937: $2.000. 192+ to 1930 ine! 

$2,500, 1931 and 1932: $3.000. 1933 and 1934: $3 500. 1935 and 1936 
4.000, 1937 to 1939 inel.: $4.500. 1940 and 1941: $5.000, 1942: 35.500 
1943 and $6.000. 1944 and 1045. Principal and interest (J. & D.) pavable 
at the cffice of the Commissioner of Finance or at any bank at the c ption 


| of the purchaser. Legality approved by 
certified check for 244 ™ of bid is required 


DOUGLAS COUNTY SCHOOL DISTRICT NO, 38 (P. O. Castle 
Rock), Colo. BONDS DEFEATED.—The propesition to issue $30.000 
5% school building bonds submitted to a vote of the people at a recent 

| election failed to carry In V. 120. p. 1789 we reported the pre-election sale 
| of these bonds to the United States National Co. of Denver 
DURHAM COUNTY (P. O. Durham), No. Caro.--BOND OFFERING 
M.G. Markham, Register of Deeds, will receive sealed bids until 11 a. m 
May 26 for the following coupon bonds aggregating $550,000 


Wood & Oakley of Chicago. A 











May 16 1925 


$4100 .000 road and bridge bonds Due May 1 as follows $10.000, 1927 to 
1936 incl.; $20,000, $937 to 1946 incl. and $25,000, 1947 to 1950 

inc! 
150,000 county home bonds Due $5,000 yearly May 1 1926 to 1955 incl. 
Date May 1 1925 Denom. $1,000. Interest rate to be bid Principal 
and interest (M.& N.) payable in New York The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., which will certify as 


to the genuineness of the signatures of the officials and the seal impressed 
thereon egality to be approved by Caldwell & Ray mond, New York 
City and J. L. Morehead of Durham. A certified check for 2% of bid is 
required 


EAST HARTFORD FIRE DISTRICT (P. O. East Hartford), Hart- 


ford County, Conn.—BOND SALE.—Geo. H. Burr & Co. of Hartford on 
April 21, purchased $150,000 414% main street impt. bonds for $153,000, 


equal to 102 basis of about 4.37 ‘ Denom. $1,000 Date May 1 1925. 
Interest F. & A Due Feb. 1 1950 
EAST PROVIDENCE, Providence County, R. 1.—BOND OFFERING. 
Until 7 p. m. (eastern stand: ard time) May 20 sealed bids will be received 
by William E. Smyth, Town Clerk, for the following issues of 414 % bonds 
$55,000 schoo! bonds Due June 1 1950 
100,000 highway bonds Due $10,000 June 1 1926 to 1935 incl 


Date June 1 
for required. 


EAST YOU a dh ad 


1925 Certified check for of the 


2% amount of bonds bid 


Mahoning County, Ohio. BOND OFFER- 
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NG Sealed bids un 12 m. (Central standard time) June 2 will be re 
ceived by Anthony J a s, City Auditor, for the following issues of 6% 
bonds 
$10,000 00 water works ext. bonds Denom. $500 Due $1,000 Sept. 15 

1926 to 1935 
1,500 00 fire hose purchase bonds Denom. $500 Due $500 Sept. 15 
1926 to 1928 
1,093 00 Second St. storm and sanitary sewer, city’s portion, bonds 
Denom. $200, one for $293 Due Sept. 15 as follows: $200, 
1926 to 1929, and $293, 1930 
7.168 03 16th St. storm and sanitary sewer, city’s portion, bonds 
Denom. $725, one for $643 03. Due Sept. 15 as follows: $725, 
1926 to 1934, and $643 03, 1935 
835 15 Bright Ave. storm and sanitary sewer, city’s portion, bonds 
Denom. $175, one for $135 15 Due Sept. 15 as follows: $175, 
1926 to 1929, and $135 15. 1930. 
616 20 Woodland Ave. sidewalk, city’s portion, bonds Denom. $125, 
one for $116 20. Due Sept. 15 as follows: $125, 1926 to 1929, 
and $116 20. 1930 
784 69 16th St. sidewalk, city’s portion, bonds. Denom. $150, one for 
$184 69 Due Sept. 15 as follows: $150, 1926 to 1929, and 
$184 69, 1930 
110 20 Bright Ave. sidewalk, city’s portion, bonds Denom. $25, one 
for $10 20 Due Sept. 15 as fellows: $25, 1926 to 1929, and 
$10 20, 1930 
9,888 99 12th St. paving. city’s portion, bonds Denom. $988, one for | 
996 99 Due Sept. 15 as follows: $988, 1926 to 1934, and $996 99, 1935. 
3.1437 39 Robinson Road paving, city’s portion, bonds Denom " $325, 
one for $212 39 Due Sept. 15 as follows: $325, 1926 to 1934, 
and $212 39, 1935 
957 65 Robinson Road grading, city’s portion, bonds Denom. $195, 
one for $177 65 Due Sept. 15 as follows: $195, 1926 to 1929, 
and $177 65, 1930 
Date June 1 1925 blacked and semi-ann int., payable at the City 
Treasurer's office. Certified check for 2° of the amount of the bid, payable 
to the City Auditor, required. 


ELGIN, Chautauqua County, Kan.—BONDS REGISTERED 
State Auditor of Kansas registered $57 .500 5°; 


and $1,500 5% refunding bonds on April 21. 


ELKHART SCHOOL TOWNSHIP (P. O. Goshen) 
Ind.—BOND OFFERING.—Sealed bids will be 


The 
refunding bonds on April 14 


, Elkhart County, 
received by Martin H. 


Kinney, at No. 400 North Main St., Goshen, until 2 ey m. May 23 for 
$22,000 5% school bonds. Denom.$500. Interest J. & Due $2,000 
annually for 11 years. Certified check for $1,200 required. 

ELLIS COUNTY SCHOOL DISTRICT NO. 49 (P. O. Hays), Kan 


BONDS REGISTERED. 


5 ¢ 


The 
~ school bonds on April 4 
EMMET, Gem County, Idaho. 
be received until June 4 by +4 
c compen bonds aggregating $2 


State Auditor of Kansas registe red $6, 000 


BOND OFFERING Sealed bids will 
D. Carmichael, City Clerk, for the following 
216 25 to bear interest at a rate not exceeding 


$8 305 03 general bonds Due in 20 years. 
12,911 22 special bonds. Due in 10 years. 

ERIE, Erie County, Pa.—BOND SALE.—The 875,000 414° coupon 
Viaduct bonds offered on May 5—V. 120, p. 2322—-have been sold to 


Lewis & Snyder of Philadelphia at a premium of $2,002 75, equal to 102.67, 
a basis of about 4.02% Jate May 15 1925. Due $1,000, 1926 to 1928, 


incl.; $2,000, 1929 to 1931, incl., and $3,000, 1932 to 1953, incl 


ESTERO SCHOOL DISTRICT (P.O. Fort Myers , Lee County, Fla. 
—BOND SALE.—The Lee County Bank Title & Trust Co. of Fort Myers 
has been awarde -d an issue of $10,000 school building bonds at 101. 


EVANSTON SCHOOL DISTRICT NO. 76, Ill.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago has purchased $45,000 4% 6% 
school bonds Dated June 1 1925. Principal and semi-annual interest 
(J. & D.) payable at the City National Bank, Evanston. Coupon bonds 
in denomination of $1,000. Bonds may be fully registered if desired 
but will not be interchangeable Due on June 1 as follows: $5,000 1935 
and $10,000 1936 to 1939, inclusive 

Financial Statement (As Officially Reported). 


Assessed valuation for taxation 


$7 .214,705 
Total debt (this issue included 247 500 
Population. estimated 17,000 
EVANSVILLE, Natrona County, Wyo.— BOND OFFERING.—Bids 
will be entertained until 8 p. m. June 1 for $60,000 15-30-year (opt.) water 
bonds. Denom. $1,000. Myrtle Wolf, Clerk 
FAIRFIELD TOWNSHIP, Westmoreland County, Pa.--BOND 
OFFERING.—A. B. Blair, Secy., will receive sealed bids until 12 m. June 


5 at the office of Crowell & Whitehall, 


Bank & Trust Blidg., ¢ 
$68,000 4) % bonds 


Denom. $1,000. Date June 15 1925. 
D.15. Due on June 15 as follows: $4,000, 1927: $2,000, 

rout 1930 ahd 1931; $2,000, 1932: $3,000, 1933 to 1935 incl.: $4,000, 
1936: $3.000, 1937: $4.000 1938 to 1941 inel.; $5,000, 1942: $4,000, 1943 
$5,000, 1944 and $6,000, 1945 A certified check for $500 required 


FAYETTE COUNTY (P. O. Somerville), Tenn. 


An issue of 3100,000 court house bonds ha 


FERNDALE, Oakland County, Mich. 


sreensburg, for 
Interest J. & 
1928 and 1929; 


BONDS VOTED 
been voted in this county. 


ADDITIONAL INFORMA- 


TION The following information has become available regarding the 
coupon bonds sold to Joel, Stockard & Co. of Detroit, as reported in V. 120, 

2322 

O53 000 4 4 general obligation paving, water and signal tower bonds 
at 101.564 a basis of about 4.657. Denon $1 000 
Due on May 1 as follows: $125.000 (paving) | 945 », $100.- 
000 (water) 1955 and $10,000 (signal tower) 1955 

*700.000 6 special assessment, paving, water and sewer bonds at par 
Denoms. $] .0O0, S500 and $3100 Dueinlto4 sears from 
dat« 

Date May 1 1925 Interest M. & N 

* The amount reported sold in the above reference was $800,000 

FERNDALE, Whatcom County, Wash. BOND OFFERING 4. F 
Palmer, City Clerk, will receive sealed bids until § p.m. May 25 for $16.000 
not exceeding 5'¢°, , semi-annual, improvement bonds 

FLATONIA, Fayette County, Tex.-BOND SALE The Flatonia 
State Bank of latonia has purchased an issue of 369.847 50 water and 
sewer bonds 

FLOYD COUNTY (P. O. Charles City), lowa.—BOND SALE.—Th« 
White Phillips Co. of Davenport has purchz used an issue of $455,000 4'4° 
refunding bonds at a premium of $4,350 equal to 101.29. 

FORT COl LINS, Larimer Count y, Colo.—-BONDS AUTHORIZI D 
An ordinance has passed by the City Cou vuthorizir t the issu 
of $1.100.000 water extersio oupon bo Date July 1 125 — 
$1,000. Due July 1 1 40 Principal and interest (J. & J.) payable at th 











a 
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office of the City " 


Treasurer in Fort Collins or at Kountze Bros in New York 


City at option of holder These bonds will be offered during the latter part 
of June. 

FORT SCOTT, Bourbon County, Kan.—WARRANTS REGIS- 
TERED,.—On April 6 the State Auditor of Kansas registered $185.006 t'y 
warrants on April 6. 

_ FRAMINGHAM, Middlesex County, Mass.—RBOND S. 1LE.—The 
following three issues of 4° bonds on May 12 were sold to the Nat'l City Co. 
of Boston at 101.225, a basis of about 3.82%. 
$23 .000 eect bonds Date Apr. 1 1925. Due $1,000 Apr. 1 19309 to 

952 inel 

50,000 sewer bonds Date May 11925. Due $2,000 May 1 1926 to 1950 

incl 

50,000 original street cor struction bonds. Date May 1 1925 Due 


$5.000 May 1 


‘ 1926 to 1935 inel 
Denom. $1,000 


: Principal and semi-annual interest payable at the Old 
Colony Trust Co., Boston The bonds will be prepared under the supervi 
sion of the Old Colony Trust Co., Boston, which will certify as to the ger 

uineness of the officials and the seal impressed thereon, and the validity of 


the bonds will be approved by Ropes, Gray, Boyden & Perkins, Esqs 
Boston 


FRANKLIN TOWNSHIP (P. 


O. Murphysville), Westmoreland 
County, Pa..-BONI) OFFERING Mid 


Sealed bids will be received until 
lla.m. June 12 by W. J. Rose, Secretary Board of Supervisors, for $44,000 
4'5°) road bonds Denom. $1.000 Date July 1 1925 Interest J. & J 
Due yearly on July 1 as follows 841.000 1927 and $5,000 1928 to 1935 
inclusive, Certified check for $1.000, payable to W. J. Rose, Treasurer 
required, 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Howard E. Pearsall, Village Clerk, until 8 p. m 
May 27 for the following issues of bonds not to exceed 6°, interest. 
$25,000 water extension series ‘‘M"' bonds. Due yearly on July 1 as follows 

$1,000, 1926 and $2,000, 1927 to 1938 incl. 

5,000 a, aeperesae Series *‘N"’ bonds. Due yearly on July 1 as follows: 

< 1926 to 1932 incl. and $4,000, 1933 
Denom. $1 000 Date July 1 1925 Interest J.& J. Certified check for 
5% of the bonds bid for, payable to 8S. Dimon-Smith, Treasurer, required 


FRIEND, Saline County, Neb.—BOND DESCRIPTION.—-The 
$37,372 56 54° sewer bonds purchased by the Southwick Loan & Trust 
Co. of Friend—-V. 120, p. 1365—-are described as follows: Date Mar. 2 1925 
——-. $1,000. Coupon bonds Due serially. Interest payable annually 
June 1. 


FRIENDSHIP, Crockett County, Tenn.—BOND SALE.—A. K. 
Tigrett & Co. of Me ‘mphis have purchased an issue of $20,000 sc hool bonds. 


FRIENDSHIP UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Friendship), Allegany County, N. Y.— BOND OFFERING.—Sealed bids 
were called up toS p.m. May 15 by C. R. Stout, Clerk Board of Education 
for $110,000 5° coupon school bonds Denom. $1,000. Date June 1 
1925 Principal and semi-annual interest (J. & D.) payable at the Sea 
board Nat'l Bank of New York Due yearly on June 1 as follows: $2,000 


1926 to 1935 inecl.: $38.000, 1936 to 1940 inel.: $4,000, 1941 to 1945 inel.; 
$5,000, 1946 to 1950 incl. and $6,000, 1951 to 1955 incl. Legality ap- 
proved by Clay & Dillon of New York. 

GALENA, Cherokee County, Kan.—BONDS REGISTERED.—On 
April 29 the State Auditor of Kansas registered $32,000 4'¢°° refunding 
bonds. 

GALLIPOLIS, Gallia County, Ohio. BONDS NOT SOLD.—The 
$75,000 5% light plant bonds offered on May 1 V. 120, p. 1920-— were not 


sold, ‘owing to an injunction suit filed against the City of 
Ohio Utilities Company.” 


GARFIELD COUNTY SCHOOL DISTRICT NO. 


Castle), Colo.—-BONDS VOTED. 
voted on May 4 the $7,000 4% 


Gallipolis by the 


10 (P. O. New 
The electors of this district favorably 
~™ refunding bonds, already sold subject to 
same to Gray, Emery, Vasconcells & Co. of Denver, notice of which was 
given in V. 120, p. 1920. Bonds are dated Aug. 1 192 5 and mature $500 
yearly from 1926 to 1935., incl., and $1,000, 1936 and 1937. 


GASTONIA GRADED SCHOOL DISTRICT, Gaston County, No. 
Caro.—_-BOND SALE.—The $200,000 school bonds offered on May 12 
(V. 120, 2323) were awarded to R. M. Grant & Co. of New York as 
4%s at 102.66—a basis of about 4.57%. Due May 1 as follows: $2,000, 
1928 to 1933; $3,000, 1934 to 1938; $4.000, 1939 to 1944; $5,000, 1945 to 
1947: $6,000, 1948 and 1949; 37.000, 1950 to 1952; $8.000, 1953 and 1954; 
$9,000, 1955 and 1956; $10,000, 1957 and 1958: $11,000, 1959 and 1960; 
$12,000, 1961, and $13,000 in 1962. 


GAYVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Gayville), 
Yankton and Clay Counties, So. Dak.—-BONDS VOTED.—-The question 
of issuing $35,000 school building bonds was favorably voted at an election 
held for that purpose on May 2 (V. 120, p. 2057). The vote was 166 to 27. 


GENEVA, Ontario County, N. Y.—-BONDS VOTED.—The Common 
Council on M; ay 7 authorized the issuance of $21,004 sewer and $42,000 
paving bonds. 

GILBERT, Maricopa County, Ariz.- 


—~BON DS. VOTED.—The $40,000 


water bonds voted on at the election held April 27 (V. 120, p. 1790) met 
with the approval of the voters. 
GLOUCESTER, Essex County, Mass.—-BOND SALE.—An issue of 


$80,000 4% highway impt. bonds has been sold to the Gloucester safe 


Deposit & Trust Co. of Gloucester at 100.75. Date May 1 1925. Due 
1926 to 1935 incl. Other bidders were 
Cape Ann National Bank $100 74) National City Co. $100.64 
Edmunds Bros. & Co 100 63 Estabrook & Co. 100 54 
Harris, Forbes & Co 100 53 Blodget & Co. 100 52 
Curtis & Sanger 100 47 | Gloucester National Bank 100 30 
GOLDEN VALLEY COUNTY (P. O. Beach), No. Dak.—-BOND 
SALE.— The State of North Dakota purchased an issue of $50,000 5° fand- 


ing bonds at par during April. Date Mar. 1 1925. Due Mar. 1 1935. 
Bonds not subject to call but may be redeemed 2 years from date of issue 


GOLDEN VALLEY SCHOOL DISTRICT NO. 85, Williams County, 
No. DAK.— BOND SALE.—- During the month of April the State of North 
Dakota purchased an issue of $6,000 5°7 school building bonds at par. Date 
Jan. 1 1925 Due Jan. 1 1935. Bonds not subject to call but may be re- 
deemed 2 years from date of issue 


GOLDFIELD, Wri County, lowa.—BOND ELECTION.—An 
election will be held on et ay 21 for the purpose of voting on the question of 
issuing $12,000 memorial building bonds. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—-BOND OFFERING 
Ethel L. Thrasher. County Auditor, will receive sealed bids until 12 m 
(central standard time) May 23 for $67,950 5° I. C. H. No. 324 bonds 
Denom. $1 .000 and one for $950 Date May 1 1925 Principal and semi 
annual interest (A. & O.) payable at the County Treasurer's office Dur 
every 6 months as follows: $2,950 Apr. 1 1926 $1.000, Oct. 1 1926: $3,000 
Apr. 1 1927; $4.000, Oct. 1 1947 to Oct. 1 192% inel.; $3,000, Apr. 1 1929 
$4.000, Oct. 1 1929 to Oct. 1 1930 inel.; $4.000, Apr. 1 1931 and $4,000 
Oct. 1 1931 to Oct. 1 1934 inel Certified check for 10°, of the bonds bid 
for required 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Salt Lake 
County, Utah.--BOND DESCRIPTION The $300 000 school 


bonds pur 


chased by the Palmer Bond & Mortgage Co. of Salt Lake City—V. 120, p 
2057—bear interest at the rate of 444°) and are described as follows: Date 
April 1 1925 Denom. $1,000. Due April 1 1945 Int. payable A. & O 

GRANVILLE, Licking County, Qhio. BOND OFFERING ealed 
bids will be received until 12 nm Jun 5 by D Jones, Village ¢ rk. for 
$13.000 5 Flr St. improvement assessment bond Denon 1 Oe 
and S500 late Apr } 1425 tom 6 A. & GO Due vear on Ap 
as follo. < 100. 1926 to 1935 inel. and $1,000, 1934 A « tified check 
for 5 pa) e to the Village Treasurer required 

GREAT NECK, Nassau County, N. Y.--BOND OFFI RING Sealed 
proposals will be received by the Board of Trustees on May 25 atS8.15p.1 
daylight sa r schedule it the Bank of Great Neck for the purchase of 
$15.000 4 sidewalk bonds Bonds will be of th denomina m of 
$1 000 each vill be dated Sept. 1 1924 and will mature $1.00 p 
in each of t 1925 t 1939, both is The bone Peeur 
interest at 4 paval ser annuail he first da of | nh ane 
Sept ber Beth principal nd interest wi be payable | of 
the United States of Amer of or equal to the 4 ent ind { rhit 
and finemn he Bank « ( at Nec] Creat i rh 
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bonds will be coupon bonds, with the privilege of registration as to principal 
and interest The bonds will not be sold for less than par, and in addition 
to the amount bid, the successful bidder must pay accrued interest at the 
rate borne by the bonds from the date of the bonds to the date of payment 
of the purchase price. Al! bidders are required to deposit a certified check 
payable to the order of the village of Great Neck, for 2% of the amount 
of bonds bid for, drawn upon an incorporated bank or trust company 
Interest at the rate borne by the bonds from the date of award to the 
date of delivery will be allowed upon the amount of the check of a successful 
bidder, who will be furnished with the opinion of Hawkins, Delafield & 
Longfellow, of New York City, that the bonds are binding and legal! obliga- 
tions of the village. The bonds will be prepared under the supervision of 
the United States Mortg: & Trust Co., which will certify as to the genu- 
ineness of the signatures of the officials and the seal impressed thereon 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.— BOND SALE 
The $240,000 5% public school coupon bonds offered on May 11 (V. 120 
p. 2057) weré awarded to C. W. McNear & Co. of Chicago at a premiurn 
of $11,226 40 equal to 104.67—a basis of about 4 Due $24,000 
yearly May 15 1935 to 1944, inclusive. 

Bidder 
A. B. Leach & Co New York 
Spitzer, Rorick & Co., Toledo 
The Provident Savings Bank & Trust Co., 
Seasongood & Mayer, Cincinnati 
R. M. Grant & Co., New York 
Second Ward Securities Co., Milwaukee & Federal Secur 
E. H. Rollins & Sons, New York 
The Northern Trust Co., Chicago 
Stranahan, Harris & Oatis, Toledo 
perangnes. Harris & Oatis, Toledo 
The Title Guarantee & Trust Co., Cincinnati 
Stevenson, Perry, Stacy & Co., Chicago 
The National Bank of Granville, Oxford. 

N. 8. Hill & Co., Cincinnati 
The Hanchett Bond Co., Chicago 
The Hanchett Bond Co., Chicago (furnish blank bonds free 
First National Trust Co., Durham, and Federal Commerce 

Trust Co., St. Louis 
David Robison & Co., 
David Robison & Co., Toledo 
First National Co., St. Louis 
Assel, Goetz & Moderlein, Inc., 
Assel, Goetz & Moderlein, Inc. 
Otis & Co., Cleveland 

* Bids for 4%% bonds. 

BOND SALE Ryan, Sutherland & Co., 
of $18,000 5% general county 

340, equal to 101.88. 


GREENVILLF, Greenville County, So. Caro.—_BOND OF FERING.— 
Sealed bids will be received until & p. m. June 9 by G. G. Wells, City 
Clerk, for $500,000 4% or 5% coupon water works bonds Date Jan. 1 
1925. Due in 40 years, optional after 20 years Principal and interest 

N 


yv 
we 


56‘ 


Amount Bid 
$249,768 00 
00 
00 
500 
00 
OO 
40) 
OO 
00 
oO 
00 
oO 
00 
00 
00 
00 
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Corp 
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> 00 
> 00 
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00 
00 
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00 


Toledo 


Cincinnati 
, Cincinnati 


of Toledo, purchased an issue 
bonds on the same date at a premium of 


(J. & J.) payable at the Chemical National Bank, New York City. Legalits 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston 
certified check for $500, payable to G. G. Wells, City Clerk, is required 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.._BOND OF 
FERING Sealed bids will be received until 12 m. May 26 by H. P. Dill 
County Supervisor, for $75,000 not exceeding 5°, coupon road bonds Date 
July 11925. Denom. $100. Due July 11945. Principal and semi-annual! 
interest payable in New York Legality approved by Story, Thorndike 

’almer & Dodge of Boston A certified check for 2% of bid drawn on some 
bank in Greenville and payable to above named official is required 

Financial Statement Dated May 1 1925 
Present bonded indebtedness 


$1,812,000 
Bonds to be sold May 26 1925 


75,000 
$1,887 .000 
6.000 
381,645 
275,000 000 
KS 40S 
100,000 


Until 
William 


revistered 


Floating debt 

Assessed valuation 1924 

Estimated actual value of property 
Population, 1920 census 
Population, 1924 estimated _ 


HACKENSAC K, Be rren . Cc ounty, mM. 2 BOND OFFERING 
8 p.m. (daylight saving time) June 1 sealed bids will be received by 
Schaaf, City Clerk, for the following issues of 134 
bonds. 
$40,000 park bonds Date 
1 1926 to 1955 inel 
13.060 fire bonds Date Mar. 1 
Mar. | as follows: $2.000 
Denom. $1,000 Principal and semi-annual 
Hackensack Trust Co. or the Nat tank of Commerce Yor} 
more bonds to be awarded than will produce a premium of $1,000 over ea 
of the above issues. The bonds will be prepared under the supers nof the 
United States Mtge. & Trust Co., York City, which will certif 
the genuineness of the signatures of the officials and the 
thereon, and the validity of the bonds will be approved 
Wright, Esq., Hackensack A certified check for 2°) of th 
payable to the Hackensack Improvement Commission, 


HADDON TOWNSHIP (P. O. Westmont), Camden County, N. J 
DESCRIPTION Following is a description of the $145,000 4! coupon 
with privilege of registration water bonds sold to M. M. Freeman & Co 
Philadelphia at par (see V. 120, p. 2523 Denom. $1,000 Date Apr. | 
1925. Principal and semi-annual interest (A. & O.) payable at the West 
mont National Bank of Westmont Due yearly on April 1 as follows 
$3,000, 1927 to 1937 incl. and $4,000, 1938 to 1965 ine! P gality approved 
by Caldwell & Raymond of New York 

Financial Statement 
1925 $5.789.759 00 

966.491 SO 

706,447 71 

260,044 09 


29 





coupon or 


May 1 1925 Int. M.& N Due $1,000 May 


1925 Interest M 
1927 to 1931 inel 


& §. Duc earl 
and S34 .000. 194 
Interest pa 
of New 


yon 


ible at 


New 
seal 
by 

ar 

required 


impressed 
Wendell 
1 bid for 


oul 


‘ 
a) 


Assessed valuation, 
Gross debt 
Less—Sinking fund 
Net debt 

Net debt as computed under New Je-sey Statutes, 


HAGERSTOWN, Washington County, Md.—BOND DESCRIPTION 

Following is a description of the $200,000 434% coupon water works 
bonds sold to Alex. Brown & Sons of Baltimore at 104.413 (see \V 120 

2323), a basis of about 4.10% Denom. 81.000 Date April 1 1925 

A. & O. Due $20,000 April 1 1942 to 1951 incl. 

HALIFAX COUNTY (P. O. Halifax), No. Caro. 
The $105,000 funding bonds offered on M: ay 11—V 
awarded to A. B. Leach & Co. of New York City as 4 
$2 562. equal to 102.44, a basis of about 4 Date 
May | as follows: $2,000, 1926 to 1934 inel.: $3,000, 
$5,000, 1944 to LOSS incl 

Following is a list of other bidders 


Kent & Grace 
Bosworth & Co 
MeNear & Co 
W. L. Slayton & Co 
CC. B. Fetner & Co 
Stevenson, Perry, Stacy 
Geo. H. Burr & Co 
Northwestern Trust ¢ 
Spitzer, Rorick & Co 
Chicago Trust Co 
Seasongood & Mayer 
First National Co 
W.K. Terry & Co 
Kauffman, Smith & 
Ryan, Sutherland & 
Stranahan, Harris & 
R. M. Grant & Co 
treed, Elliott & Harrison 
Provident Savings Bank & 
Second Ward Securities Co 
4. T. Bell & Co 
Wachovia Bank & 
John Nuveen & Co 
Drake, Jones Co__. 
Assel (;oe0et & Moerlein 
Weil, Roth &\Irving 

All bids were for 4% 


water debt, assessments, etc. 


about 6 
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HALFMOON | AND STILLWATER UNION FREE SCHOOL 
DISTRICT NO. 1 (P. O. Mechanicville) Saratoga County, N. 
LOND OF FERING,.—Sealed bids will be received by Evan E. Jones, C lerk 

soard of Education, un til 4 m. / 18 for $175,0004% % and 4% % cou- 
pon school bonds. Denom 1.000. Yate Mav 1 1925. Int A. & 6. Due 
yearly April 1 as follows: $5,000, R 26 to 1930 incl. and $6,000, 1931 to 
1955 incl. The Board reserves the right to sell the above bonds at public 

ction. Legality approved by Clay & Dillon of New York. Certified 
c.«+k for $3,500, required. 


HAMMOND, Lake Count Ind. 
incinerator bonds offered on Slew I 

Fletcher of Fn A, for $25,917, equal to 103.671, a 
Date April 15 1925. Due $2,500 April 15 1926 to 


as follows 





{BOND SALE.—The $25. 5% 
120, p. 1920, were a ge to the 
American Co. 
21%. 
1935 incl. Bids were 
Prem. 
.$917.75 
&38.80 
702.00 
667 ,0O 
659.00 
535.00 
4156.00 


Fletcher American Company, 
Fletcher Savings & Trust Co., 
Harris Trust & Savings Bank, 
The Hanchett Bond Company, Chicago 
Halsey, Stuart C ompany Chicago 
Seipp, Princell & Company, Chicago 
Thompson, Kent & Grace, Chicago 


HARBOR BEACH, Huron County, Mich.—BOND SALE,—The 
$15,000 5% coupon water filter plant bonds voted recently- -V. 120, 
205 were sold to the Huron County State Bank of Harbor Beach for 

15 198 equal to 101.: 3 a basis of about 4.80‘ Denom. $1,000. Date 
June 1 1925 Interest J.& D. Due yearly on June 1 as follows $1,000 
1929 and 19 $2.000 1931 to 1936. inecl., and $1,000 1937 

HARDEE COUNTY (P,. O. Wauchula), Fla.—-BOND SALE 
Title Guarantee & Trust Co. of Cincinnati purchased at public auction on 
May 5 an issue of $120,000 6% highway bonds at 107. 

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFEXING.— 
Sealed bids until 12 m. May 18 will be received by Dean C Jones Clerk 
of Board of County Commissioners, for the following issues of 6° bonds 
Stoll Co. Ditch No. 620 bonds. Denom. $924 Due $924 Sept. 1 


1926 to 1928. incl 
Denom. $1,000 and $348. 


sowers Co. Ditch No. 
$1 .348 Sept. ] 

$1,000 and $418. 
$360. 


Shepherd Co, 
$259. 


Due $1 
$613. 


Harmon 
$199. 


Sept. | 
> McLain 
$953 
$4126. 


Sept. 1 1926 to 1929, inel. 

juttles Co. Ditch No. 
& 8. 
$500, 


Indianapolis 
Indianapolis 
Chicago 


30, 
The 


,—> 
met ta 


614 bonds. 
1926 to 1928. inel. 
Ditch No. 607 bonds. 
418 Sept. 1 1926 to 1930, incl. 
Co. Ditch No. 618 bonds. 
1926 and 1927. 
Co. Ditch No. 612 


5.392 Due 


090 Denoms. 


Denom. Due $360 


Due $259 


bonds. Denom. 


626 Due 


Due 


$613 
$199 
$953 


bonds. Denom. 
Sept. 1 1926 and 1927. 
tobinson Co. Ditch No 
Sept. 1 1926 and 1927. 
Weber Co. Ditch No. 
Sept. 1 1926 to 1928. incl. 
Jim Creek Co. Ditch No. 
Sept. 1 1926 to 1929 inel. 
May 1 1925 Prin, and seri 
Treasurer's office. Certified 
Treasurer, required 


HARNEY DRAINAGE DISTRICT 
County, Fla.__BOND DESCRIPTION. 
age bonds awarded to the 
p. 2058—a basis of ; 
Denom. $500. 
ableM.&N. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg F). Allegheny 
County, Pa.—-BOND OFFERING.—Sealed bids will be received by D.D. 
Hammelbaugh, Secretary Board of School Directors, until 4 p. May 
25. for $600,000 4°% coupon school bonds. Date May 1 1925._ Prin. and 
semi-ann. int. payable at the office of the District Treasurer. Due yearly 
on May 1 as follows: $100,000. 1930 and $20,000, 1931 to 1955 incl. A 
certified check for 2°) of the bonds bid for, required. 


HARRISON 


616 bonds. Denom. 


623 bonds. Denom. Due 


610 bonds. Denom. Due $426 
Date 
Counts 


County 


at the 
to the 


ann. int. (M. 
check for 


payable 
payable 


(P. O. Tampa), Hillsborough 
The $120,000 6% coupon drain- 
First Savings & Trust Co. of Tampa at 95—V. 120, 
about 6.49% are described as follows: Date Nov. 1 1924. 
Due $5,000 yearly May 1 1930 to 1953 incl. Interest pay- 


mm. 


Town) (P. O. Harrison), Westchester County, N. Y.— 
BUND OFFERING Sealed proposals will be received by Benjamin J 
ivlor Town Supervisor, at the Towa House, 
10.15 a. m. (daylight saving time 
5 Sidewalk District No. 1 
Dated May 1 1925 
in each of the years 1927 


Harrison Ave., Harrison, up 
on May 16 for the purchase of $15,- 
(registered) bonds, denom. $1,000 and 
Maturing $2.744 65 0n May 1 1926: $3,000, 
to 1929 inc. and $4,000, May 1 1930, the 
vn Board res ing the right to redeem these bonds in full or in part on 
p yment date by the payment of par and accrued interest to 
such redemption Interest not exceeding 5% payable semi- 
nd Nov. 1 sidders may bid for bonds at a less rate of 
ted ina multiple of 4 of 1° and must state in their bids 

bid for said bonds soth principal and interest payable 
ional B: Harrison, New York, in New York exchange 
1ot be sold for less than par value and accrued interest to date 


ot 
May 1 


nh 
The ponds will 1 
f delir 

Fach 
upon 
cashi: 
move 
the 
ol 


er 
bi 1 must 


corporat 


he accon par ied with a certified check for $1 000, drawn 
d bank or trust company in the State of New York or a 
r’'s check of such bank or trust company payable to the order of the 
official The deposit of the successful <4 will be credited upon 
purch price The approving opinion of Clay & Dillon, Attorneys 
New ty, will be furnished to the purchz ser without charge. 


HAR TFORD, Hartford County, Conn.—BOND OFFERING Sealed 
bids will be received until 1 p. m tandard time) May 25 for $100,000 4% 
Main Water Pipe Extension bonds Date June 1 1925 Int. semi-ann. 
Due $10,000 June 1 1926 to 1935, inel Certified check for 2°, of the 


amount of bonds bid for required 


HARTSDALE WATER DISTRICT OF THE TOWN OF GREEN. 
BURGH P. Tarrytown), estchester County, Y.—BOND 
SALE The $135,000 coupon or registered water bonds offered on May 7 

ee} Ae 9399 were sold to the Scarsdale National Bank of Sc arsdale 
as 4.10s at 100.32, a basis of about 4.07‘%. Date April 1 1925 Due 
$9,000 April 1 1930 to 1944 inel. 

HAYWARD, Freeborn County, Minn 
bide will be received until 7.30 p. m Ma; ‘19 by J . Hanson, Village 

‘Jerk. for 500 not exceeding 5°; village bonds Date May 15 1925 
Principal ind interest (J.& J ible at any place purchaser may designate. 
A certified check for 2° of bid, payable to the Village Treasurer, is required , 


HELPER, Carbon County, Utah.—BONDS VOTED At 
held on M: 2 the $135,000 6 water plant impt. bonds were 
vote of 142 to 18 The bonds were sold to the Ashton-Jenkins Co 
Lake City, subiect to being fave bly acted upon at that election 

notice of whic! ppeared in V. 120, p. 2058 


*? 

HEMPSTEAD UNION FREE SCHOOL 
Rockville Centre), Nassau County, N. Y 
bids until S p. m. June 4 will be received by 
Board of Education, for 833.000 coupon or registered school 
Denom. $1,000 Date July 1025 rin. and semi-ann. int 
pay ible at the Ibank of Rock, (‘entre Due vearly on Jan ]l as fe llows 
Oo) 1947 ind S20. 000 ots Bidders to name rate of interest 
Purchaser ts 5 of the amount bid. 
payable to Harr; 


ise 


York ¢ 


BOND Sealed 


OFFERING 
0; 


pa 


an election 
carried by a 
of Salt 
May 2 


DISTRICT NO. 21 
BOND OFFERING 
Michael J Madigan, 


Pr. ©. 
“ealed 
Clerk 
bonds 
«& 


S15 
pr bor ertified «¢ 
W. Reeve, Trea required 

J he ety KS cot NTY P. Re Danville), Ind. 
Until 10 15 W Walls, County 17 
( sled bid for $18. 800 4 ro ‘a Denom 


« 
i I 
19 Int. M. & N 10 N 15 1026 to 3} 


HILLSBORO, County, Tex.—BOND 
$25.000 water } bonds purch iby G 
120, p. 124 ear it the rate of 
Date April 1 i Denom. $1,000 Couy 
1926 to 1950 incl Interest payable & O 
HILLSBOROU G oH , COUNT Y . O. Tampa Fla.—J2 
RATI TI i highway ce ‘ i ds awarded 
Stranahan ‘Harris « Oat ine d 
i basis of : 1 62 - 
1925 Du 


d S10 0 


cK ft; Tv 


urer 
BOND OFFERING 
¢ bor a 
15 Aju SY 
Hill 


eT 
terest at 


460) in 
DESCRIPTION 

irrett & Co. of Dallas 
ind are described as follows 
. Due 31 000 yearly 


The 
\ 


yon bonds 


A 
P 
p 


‘\ 1. 


149, Ward County, No. Dak. 


purct l an iss of 34,00 


HILTON SCHOOL DISTRICT NO 
BOND SALI I of North D 


ikot 
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5 school building bonds at par. Date April 1 1925. Due April 1 1945. 
Bonds not subject to call but may be redeemed 2 years from date of issue. 


HOISINGTON, Barton County, Kan.—BONDS REGISTERED.— 


5 Auditor of Kansas registered $50,000 444% school bonds on 
April 22. 


_ HOLDENVILLE, Hughes County, Okla.—BOND SALE.—The follow- 
ing bonds, aggregating $221,000 offered on May 5—V. 120, p. 2186—were 
awarded to the Brown-Crummer Co. of Wichita as 5s. 
$128,000 water 93,000 sewer 

Due in 25 years. 


HOLDEN, Worcester County, Mass.—BOND DESCRIPTION.— 
Ve are in receipt of the following description of the issues of 4% coupon 
bonds sold to Blodgett & Co. and Curtis & Sanger, both of Boston at 100.78 
(see V. 120, p. 2323.) 
$115,000 school bonds. Due May 1 1926 to 1940 incl. 

75,000 water works extension bonds. Due Nov. 1 1925 to 1939 incl. 

Denom. $1,000. Date May 11925. Int. M. & N. 


HOLLAND, Ottawa County.—Mich.—ADDITIONAL INFORMA 
TION We are now in receipt of the following information, regarding the 


$195,000 sewer bonds, sold at a private sale to the Detroit Trust Co. of 
Detroit at 106.15 (see V. 120, p. 2323.) Int. 5% Denom. $1.000. Prin. 
and semi-ann. int. (F. & A.) payable at the City Treasurer's office. 
Financial Statistics. 
Bonded debt___--_- ee a ? $172,000 
Floating debt (additional) ___--_-_-- = wit 195,000 
I TN i ee wan . 18,000 
Assessed Valuation 1924 -__________ 15,337,380 
State & County tax rate (per $1,000) : 7.03 
Total tax rate (per $1,000)... -_-- : 258.96 
HOLTON, Jackson County, Kan.— BONDS REGISTERED.—On 
April 14 the State Auditor of Kansas registered the following 4'!4 “% bonds: 
$10.135 57 internal improvement bonds. 
32,372 01 street improvement bonds. 
HOWARD COUNTY (P. O. Kokomo), Ind.—-BONID OF FERING.— 
Sealed bids will be received until 10 a. m. May 16 by Wm. A. Weddel, 


County Treasurer for $57 300 444% gravel road bonds. Denom. $716 25. 
Int.M.&N.15. Due $2.865 May 15 1926to Nov. 151935incl. Certified 
check on some reliable bank or trust company payable to the County 
Treasurer. for 5% of the bonds bid for required. 


HUDSON FALLS, Washington County, N. Y.—BOND OFFERING. 
~——Sealed proposals will be received by the Board of Trustees of the Village 
of Hudson Falls, at the office of Ralph Pierson Smith, Village Clerk 
on May 18 at 7°30 o'clock p. m., daylight saving time, for the purchase cf 
the following described bond issues 
$11,000 Clark St. paving bonds in the denom. of $1,100, maturing in order 

on Aug. 1 in each of the vears 1926 to 1935 inclusive 

11,000 Mechanic St. paving bonds in the denom. of $1,100, maturing in 

order on Aug. 1 in each of the years 1926 to 1935 inclusive. 
12,000 Willow St. paving bonds, in the denom. of $1,200, maturing in 
order on Aug. 1 in each of the years 1926 to 1935 inclusive. 

Each of the three issues of bonds are registered bonds, dated Aug. 1 1925, 
bearing int. at the rate of 5%. payable semi-annually on Feb. 1 and Aug. 1 
in each year commencing with the year 1926. Both prin. and int. will 
be payable in gold coin of the United States of America of the present 
standards of weight and fineness, or the equivalent thereof, at the office 
of the Village Treasurer. Proposals must be accompanied by a certified 
check upon an incorporated bank or trust company, payable to the order 
of the Village of Mudson Falls, for 2% of the face value of the bonds bid for 
mo — will be allowed upon the amount of the check of the successful 
nidders. 


HUERFANO COUNTY SCHOOL DISTRICT (P. 0. Wakenburg), 
Colo.— WARRANT SALE.—Jcs. H, Grigsby & Co. of Pueblo have pur- 
chased $30.000 judgment warrants, 


HUSTON TOWNSHIP (P, O. Penfield) Clearfield County, Pa. 
BOND OFFERING.—-Sealed bids will be received by J. E. Bixlev, Sec'y 
Board of County Commissioners, until 12 m. May 18, for $25,000 4% °% 
Road Series “‘A'’ bonds. Denom. $1,000. Date June 11924. Int. J. 
Due yearly on Dec. 1 as follows: $1,000, 1927 to 1935 inel.: $2.000, ' 
$1,000, 1937; $2.000, 1938; $1,000, 1939; $2,000, 1940: $1,000, 1941; 
$2.000, 1942 to 1944 incl. and $1,000, 1945. Certified check for $500, 
required. 


ILLINOIS (State of).—BOND OFFERING 
the Department of Public Works and Buildings at its office in the State 
House, Springfield, on May 20 at 9 a. m. (standard time), for $10,000.000 
State of Illinois State Highway 4° bonds. Auction bids will be received 
for $10,000,000 of bonds as described below and if it is agreeable to the 
State and to the successful bidder on this block of bonds, an additional 
block of $10,000,000 of bonds of identical description may be awarded at 
the same price. The successful bidder will have the privilege of refusing 
the second block, in which event the sale will be limited to $10,000,000 of 
bonds Bonds will be dated March 1 1925, and will be sold subiect to the 
payment of accrued interest by the purchaser to date of delivery. Due 
as follows: $1,000,000 March 1 1945 to 1954, inclusive Interest at the 
rate of 4% per annum, payable semi-annually March 1 and Sept. 1 of each 
year. Both principal and interest to be made payable at the office of the 
State Treasurer, Springfield Coupon bonds in denomination of $1.9000 
registerable as to principal jonds are to be sold on open competitive 
bidding as required by law, subject to the approval of the Department of 
Finance, but written bids may be filed with the Department Bidders 
must furnish a certified check, payable to the order of the Treasurer of the 
State in the amount of $300,000 All written bids to be addressed to the 
Department of Public Works and Buildings, State Capitol, Springfield 
Assess. valuation as fixed by State Tax Commission I’ 24. _88.163.758 208 
Assess. valuation equalized for purpose of taxation 1924 4.081 878.149 
Bonded debt, excluding this issue 117.728.600 
Population, 1920 Census 6.485.280 

The State of Illinois, it is stated. does not contemplate the offering of 
any further highway bonds before Aug. 1 1925, if $10,000,000 of bonds are 
sold and in case £20.000,000 of bonds are sold no additional offering is 
contemplated before Nov 1 190925 

Notice that the above bonds would be offered appeared in V. 120, p. 2461 


INDEPENDENCE, 


~Bids will be received by 


Montgomery County, Kan.—BONDS REGIS 

TERED.—On April 22 the State Auditor of Kansas registered $21,311 91 
5% paving bonds and $7,419 05 4 paving bonds on April 27. 

INDIANOLA INDEPENDENT SCHOOL DISTRICT, Warren 

ounty, lowa.—BOND SALE.—The Harris Trust & Savings Bank of 


Chicago has purchased an issue of $127.000 4 


coupon school bonds 





Date April 1 1925 Denom. $1,000 Due May 1 as follows 1.000 in 

1931, $4,000 in 1932 and 1933, $5,000 in 1934. 81.000 in 1935, $S.000 

1936 to 1939 inel $10,000 1940 to 1941 ind $60,000 on April 1 1945. | 

Prin. and int. (M. & N.) payable at office of the District Treasurer at | 

Indianola | 
Financial Statement (as O ally Reported 


Value of taxable property, 1024 * $7 061 352 
Total debt (this issue included 4 
Population, estimated, 4.500 
* The constitutional debt limit is 5 
The Supreme Court of Iowa defined this 
taxable property as returned by is equalized 


JACKSON SCHOOL DISTRICT . O. Jackson , Jackson County, 


of the value of 
to be 
the assessor and 


taxable propert 


of the actual \ i“ 





Mich.— BOND VOTED By a majority of 5 he taxpayers on M d] 
voted $1,240,000 new school building bonds 

JACKSON SCHOOL TOWNSHIP, Hancock County, Ind.—RBOND 
OFFERING Walter FE. Ross, Trustee, will rece s ed bids unti pa. | 
m. June 6 at the Citizens Bank of Cha tt ille for St (Ww) 4 coupon | 
school bonds. Denom. $1 000 Date J 1 1925 J i id 
annual interest (J. & J.) payable at the above b : Due 8&3 » J 
1927 to Jan. 1 1937 inc! 

JACKSON SCHOOL TOWNSHIP (P. O. Hymer=s), Sullivan County, 
Ind.—BOND SALE.—The $417,000 5°) coupon 001 bonds offered 
April 18—V. 120, p. 1791—have beer id to J. F. Wild & Co. of I 
apolis for $19,451. equal to 105.21, a basis of about 4.2] I) ! 

1925. Due every 6 months as follow 21.600 Aug. 11926to 4 119 
incl.; $2,000 Feb. 1 1938 to Aug. 1 1939, incl ind $2,200 Feb 1940 

JAMESTOWN INDEPENDENT SCHOOL DISTRICT, Stutsman 
County, No. Dak BOND SALE During the month of April the State | 
of North Dakota purchased an iss if $35,000 5 funding | is 


Date Feb. 11925. Due Feb. 1 1945. 
redeemed 2 years from date of issue. 


_JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Mpyrtle 
Neare, County Treasurer, will receive sealed bids until 10 a. m. May 21 for 
the following issues of 414% coupon bonds. 

36,600 Isaac Stratton, et al. road bonds. Denom. $330. 

8.000 James E. Brinkerhoof et al. road bonds. Denom. $400. 

Date May 5 1925. Interest M. & N. 15. Due one bond of each issue 
every 6 months from May 15 1926 to Nov. 15 1935 incl. 


JEFFRIES CREEK DRAINAGE DISTRICT, Darlington County, 
o. Caro.—BOND SALE.—The $41,500 coupon drainage bonds offered 
on April 3—V. 120, p. 1653—were awarded to the Darlington Trust Co. 


Bonds not subject to call but may be 


of Darlington at 98. Date March 15 1925. Due March 15 1945. (Rate 
not stated.) 
JEFFERSON COUNTY (P. O. Birmingham), Ala.—ADDITIONAL 


INFORMATION .—Wée are now informed that the First National Bank and 
White, Weld & Co. both of New York were in joint account with Marx & Co. 
of Birmingham in the purchase of the following 5% bonds, aggregating 
$1.500,000 on May 5 (V.120, p. 2461). ‘The bonds are described as follows: 
$500,000 hospital. Due $100,000 yearly Jan. 1 1955 to 1959 incl. 
500,000 court house and jail. Due $100,000 yrly Jan. 1 1945 to 1949 incl. 
500,000 school building. _ Due $100,000 yrly Jan. 1 1960 to 1964 incl. 
Principal and interest (J. & J.) payable at the Central Union Trust Oo., 
New York City. Legality approved by John C. Thomson, New York City. 
Financial Statement. 
Estimated actual valuation of taxable property 
Assessed valuation (1924) : aaa : i 
Total debt (including this issue) RE ES, TE AA ee 7,748,725 
Population (1920 census) 310,054 


JEROME COUNTY RURAL HIGH SCHOOL DISTRICT NO. 8 
Idaho.—BOND ELECTION.—-On May 26 an election will be held to 


vote on the issuance of $30,000 6° 20-year school building bonds. Sidney 
Byrum, Clerk. 


JERSEY CITY, N. J.—BOND OFFERING .—Sealed proposals will be 
received by A. Harry Moore, Director of the Department of Revenue and 
Finance of the city of Jersey City, on May 26 at 11 o'clock a. m. (daylight 
saving time) at the Assembly Chamber, City Hall, Jersey City, for the pur- 
chase of the following issues of bonds, the amount of the issue stated in 
each case being the authorized amount of bonds and the sum required 
to be obtained at the sale of such issue: 
$3,204,000 general improvement gold bonds, maturing $100,000 on June 1 

in each of the years 1926 to 1953, both inclusive, and $101,000 
on June 1 in each of the years 1954 to 1957, both inclusive. 

1,851,000 water gold bonds, maturing $47.000 on June lin each of the 
years 1926 to 1946, both inclusive, and $48,000 on June 1 in 
each of the years 1947 to 1964, both inclusive. 

The bonds will be dated June 1 1925, will be of the denomination of 
$1,000 each, will bear interest at the rate of 444%, payable semi-annually 
on the first days of June and December in each year. Both principal and 
interest will be payable in gold coin of the United States of America of or 
equal to the present standard of weight and fineness at the office of the 
Citv Treasurer The bonds will be coupon bonds, with the privilege of 
registration as to principal only or as to both principal and interest. No 
more bonds of each issue will be sold than will produce a sum equal to the 
authorized amount of such issue and an additional sum of less than $1,000. 
Unless all bids are rejected each of said issues will be sold to the bidder or 
bidders complying wi h the terms of sale and offering to pay not less than 
the sum required to be obtained at the sale of such issue, and to take therefor 
the least amount of bonds, commencing with the first maturity (stated 
in a multiple of $1,000); and if two or more bidders offer to take the same 
amount of such bonds, then to the bidder or bidders offering to pay therefor 
the highest additional price. In addition to the amount bid for the pur 
chaser must pay accrued interest at the rate borne by the bonds from the 
date of the bonds to the date of payment of the purchase price. Any bidder 
may condition his bid on the award to him of both of said issues but in 
that case if there is a more favorable bidder for any one of the issues for 
which he bids, his bid will be rejected. All bidders are required to deposit 
a certified check, payable to the order of the city of Jersey City for 2% 
of the amount of bonds bid for, drawn upon an incorporated bankor trust 
company Interest at the rate borne by the bonds from the date of award 
will be allowed upon the amount of the check of a successful bidder and 
such check will be retained to be applied in part payment for the bonds. 
The successful bidder will be furnished with the opinion of Hawkins, Dela- 
field & Longfellow, of New York City, that the bonds are binding and legal 
obligations of the city The bonds will be prepared under the supervision 
of the United States Mortgage & Trust Co., which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 

Financial Statement 
Of the proceeds from this sale of 
General bonds 


steeeuen $650,000 ,000 
257,214,614 


Water bonds $1,851,000 00 


3,204 000 00 


Total 
There will be used to retire temporary bonds 
now outstanding —Water bonds 
General bonds 


$5,055,000 00 


$1,579,000 00 
2,643,689 36 
. 4 222,689 36 

So that the increase of debt by the issuance of said bonds, 
and which is included in the statement below is ao $832,310 64 


Debt of City after issuance of $5,055,000 Bonds about 
to be sold 
Total bonds outstanding $43 599,572 79 
Water bonds $19,021,989 72 
Sinking funds and other funds available for 
the payment of bonds other than water bds 11,596,831 71 
30,618,821 43 
Net bonded debt $12,980,751 36 
Floating and temporary indebtedness (excl. debt to be paid 
out of proceeds of the bonds about to be sold) 21.347 400 00 
Total net bonded debt after issuance of present bond 


issues above referred to $34 
Assessed Valuations 
Real property, including improvements $355 
Personal property KO 
Second class railroad 108, 


,328,151 36 


539,222 00 
220,200 O0 
141,384 00 


$553,200 806 00 
Taz Rate 
Year 1925 


JOHNSON, Whitman County, Wash. 
authorized the is 
held recently 


KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo 
County, Mich..-BONI) DESCRIPTION Following 


$34.35 per thousand 
BONDS VOTED The voters 
suance of $20,000 school building bonds at an election 


Kalamazoo 
is a description of 


the $275.000 4'4 coupon school bonds sold to Joel, Stockard & Co. of 
Detroit at 100.73 (see V. 120, p. 2324.) Denom. $1,000 Date April 25 
1925 Int. A.& 0.25 Due April 2519 45 Net income basis about 4.16 

Bids will be opened on June | for $165,000 4% and 44% Westnedge School 


buildings bond 


KANSAS (State of BONDS REGISTERED.—The State Auditor of 
Kansas register th following bo 
{mount Place Purpose Int. DateReg 
1.900 Osweg Improvement 5 April | 

060 Labette County 8. D. No. 114 School 5% April2 
2,500 ¢ County 8. D. No. 30 School 5% Apriis 

KANSAS CITY, Wyandotte County, Kan. VOTE DESCRIPTION. 

The $175.0 i nit pation notes purchased by Stern Bros. & Co. of 
Kansas Cit V. 120. p. toll described as follows: Date Mar. 10, 
1925. D ym. 5 100 Duc Sept. 10 1925 

KEARNY, Hudson County, N. J BOND SALI 4. M. Lamport 
xX Co kK ni wig ("oO uni A. G B x Co of Ne York 
purchased th j of 4 coupon or rezist \ bh is offered on 
M 133 \ 120 ‘ ibid of S ) , “ual to 103.64. a basis of 

j f ) i iO off Date May 1 1925 

1) \I ’ 15,000, 1927 to 1916 £20,000, 1947 
te : . ‘wy ‘ 
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KEOSAUQUA 


THE 


INDEPI NDE NT SCHOOL DISTRICT, Van Buren 


County, lowa RONDD The $50,600 school bonds offered o 

\pril 2! \ p . rded to Geo. M. Becht & Co f 
Da enport ata pret ' of 106.92, a basis of about 4.30 
Due $5. 600 in ) , } to 1935 inel. $3,000, 1936 to 194 


nd $4,006 1941 to 104 


ve RKHOVEN SC HOO L. DISTRICT, Swift County, Minn. BOND 
sAl The State N1 nas pu irch «ql an ISS of 50.000 4 
ae buildine and eye bond Due erially 1931 to 1950 

KING COUNTY SCHOOL DISTRICT NO. 184 (P. O. Seattle), 
Wash. Bo VD SALI mh =? (40) school bonds offered on \N 7 \ 
120, p. 2324 re warded to the State of Washington as 6s DD 
June 1 1925 D yy! r 

KINGSVILLEI INDEPE NDE NT SCHOOL DISTRIC T, Kleberg 
County, Tex. ROND DESCRIPTION The $75.000 45% choo! bonds 
purchased by Sutherti sarry & Co. of New Orlean V. 120. p. 2324 
ire describes f Dat April ]0 1925 Denor &) (yy 1) 
1926 to 1965 

KIRON SCHOOL DISTRICT, Crawford County, lowa BOND 
OFFERING j ace rbersg Secretary Board of Educatior il} receive 
ealed bids until May 15. for 833 On) schoo! bond Date June 1925 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 47 'P. O. Vona ’ 


Colo. jOND ELECTION — SALE An issue of $8,500 5°) school building 
bonds has been sold to Peck, Brown & Co. of Denver subject to an elect on 
to be held soon Due $500, 1935 to 1952 inclusive 

KITTITAS COUNTY SCHOOL DISTRICT NO. 25 'P. O. Ellens- 
burg), Wash. BOND OFFERING Sealed yids will be received intil 
2.30 p.m. May 24 by Mollie R. Dixon, County Treasurer for 855.000 6 


schoo! bonds 


KIOWA COUNTY SCHOOL DISTRICT NO. 1 ‘P. O. Eads), Colo. 
BONDS DEFEATED At a recent election the voters failed to carry the 
proposition to issue the following bonds aggregating $60,000 
$15,000 funding 15,000 refunding $30 000 schoo! 

Joseph D. Grigsby & Co., Inc. of Pueblo had purch: Ase ‘ these 
ject to their being voted at this election V. 120, p. 165 


KNOBS TOWNSHIP SCHOOL DISTRICT NO. 1 


ville) 


bonds sub 


P. O. Yadkins- 


rg -ae County, o. Caro. tOND DESCRIP kage The 
$12,000 54%@ school bonds awarded on May 4 to Prudden & Co Toledo 
at 100.42 ‘y 120, p. 2461, a basis of about 5.21% are described as Pines ; 
Date May 11925. Denom. $500. Coupon bonds. Due $500 yearly 1928 
to 1951 inel Interest payable (M.& N 
KNOXVILLE, Knox County, Tenn._-BOND SALE.—The &500,000 
1'4% water bonds offered on May 12--V. 120, p. 242 were awarded to 
Dillon, Read & Co. and Eastman, Dillon & Co. of New York, joint): it 
101.639, a basis of ahout 4.24° Date May 1 1925 Due May ‘ 
follows $20,000 1928 to 1934. $25,000 1935 to 1940 and $30,000 194] 


to 1947 
KORVA COUNTY SCHOOL DISTRICT NO. 20 ‘'P. O. Lone Wolf), 


Okla.—_BOND SALE.-The First National Bank of Lone Wolf has pur 
chased $5,000 school building bonds at 102.07 


LAGRANGE COUNTY (P. O. Lagrange), Ind.—-BOND OFFERING 


Maynard R. Preston, County Treasurer, until 1 p.m. June 1 for $15.800 
5% coupon P. Sanders et al. road bonds Denom. $790 Date April 15 
1925. Interest M.&N.15 Due $790 every 6 months from May 15 1926 
to Nov. 15 1935 incl. 

LAKE COUNTY (P. O. Painesville), Ohio.-. BOND OFFERING 
Sealed bids will be received by s4J. Spaulding, Secretary Board 
of County Commissioners, until 11 a. m. May 18 for 822,000 5° Fair 
Ground Building bonds. Denom. $1,000. Date May 1 1925 Prin. and 
semi-ann, int. (A. & ©.) payable at the County Treasurer's office Due 
yearly on Oct. | as follows: $4,000. 1926 to 1928 incl. and $45,000. 1929 


and 1930. Certified check for $1,000, required 


LAKEWOOD, Cuyaboga County, Ohio.._BONID OFFERING 
Sealed bids until 12 m. June 1. will be received by A. 1. Kaufman, 
Director of Finance, for $17,555 5% street impt. special assessment 
bonds. Date June 1 1925. Prin. and semi-ann. int. (A. & O.) payable at 
the office of the above official Due on Oct. 1 as follows: $1,700. 1926 and 
1927, $1,855, 1928: $1,700, 1929 and 1930; $1,900, 1931: $1,700. 1932 and 
1933: $1,900. 1934 and $1,700, 1935. Certified check for 5% of the amount 
of bonds bid for, required 

LAKEWOOD, Cuyahoga County, Ohio..-BOND OFFERING 


Sealed bids until 12 m. (eastern time) June 1 will be received by A. 1. Kauff- 
man, Director of Finance, for 350.000 5% City Portion Street Impt. bonds. 
Denom. $1,000. Date June 1 1925 Principal and semi-annual interest 
(A. & O.), payable at the office of the Director of Finance. Due $5,000 
Oct 1 1926 to 1935 inel. Certified check for 5° of the amount of bonds bid 
for required. 

LANCASTER, Fairfield County, Ohio.—BOND SALE.—The City 
National Gas Works of Lancaster were the successful bidders for the $6,000 
5% water line extension bonds offered on May 6—V. 120. p. 2324, at par 
Date Mar. 1 1925. Due $1,000 Sept 1 1926 to 1931 inel 

LAPEER COUNTY (P.O. Lapeer), Mich.—-BOND OFFERING 
Sealed bids until 2 p. m. June 5 will be received by C. R. Churchill. Clerk 
Board of County Road Commissioners for $150.000 5% road bonds. Due 
in 2 to 10 years. Int. semi-ann. Certified check for $500 required. 

LARIMER COUNTY SCHOOL DISTRICT NO, 34 (P. O. Welling- 
ington), Colo.—-BONDS VOTED.—The $361,000 4%% school building 


bonds sold to Gray, Emery, Vasconcells & Co. and the U. 8S. National 


Co., both of Denver, jointly, subject to being voted at an election held 
on May 4, notice of which was given in V. 120, p. 2059. were favorably 
carried on that day. Due yearly as follows: $4,000, 1941 to 1954 incl” 
and $5,000, 1955. 

LAWRENCE, Douglas County, Kan.—BONDS REGISTERED 
On April 6 the State Auditor of Kansas registered $28,870 44 414% paving 
boards, and on April 15 registered $58,500 4.65% refunding bonds 


LAWRENCE COUNTY (P. O. New Castle), Pa. 
The $250,000 414% coupon or registered Poor District bonds offered on 
May 11—V. 120. p. 2187-—-have been sold to the Peoples Nationa! Bank 
of Ellwood City for $260,172 50, equal to 104.06, a basis of about 4.01 ' 
Date July 1 1925 Due Jan. 1 1928 to 1943, inclusive 


LEBANON COUNTY (P. O. Lebanon), Pa. BOND 
issue of $75,000 4'4 %, highway bonds has been sold to the 
of Lebanon at 103.77. 


BOND SALE 


SALE An 
First Nat'l Bank 


LEE COUNTY alg DISTRICT (P. O. Fort Myers), Fla..-BOND 
DESCRIPTION The $350.000 6° school bonds awarded on May 6 to 
W.L. Slayton & Co. of Toledo at 110.63—V. 120 p. 2461—a basis of about 
5.08% are described as follows: Date Apr. 1 1925 Denom. $1,000 Cou- 
pon bonds Due $11.000, 1928 to 1942 incl.: $12,000, 1943 to 1947: 814.000 
1948 to 1952 incl.; $15,000, 1953 and $20,000. 1954 and 1955 Interest 
payable A. & O 

LENEXA, Johnson County, Kan BONDS REGISTERED .—The 


State Auditor of 
bonds on April | 


LIGHTNING SCHOOL DISTRICT NO. 20, Adams County, No. Dak. 

BOND SALE During the month of April the State of North Bakota pur 
chased an issue of $2,500 4 funding bonds at par Date Mar. 1 1025 
Due Mar. 1 1945. Bonds not subject to call but may be redeemed 2 years 
from date of issue. ; : 


LIMA, Allen County, Ohio. 
of Chicago has purchased the $12.000 5° 
fered on May 6—V. 120, p. 2059—for $12,285 equal to 102.37 
ibout 4.60°.. Date Apr. 15 1925 Due $1,000 Oct. 1 1926 to 1937 inc! 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), IIl.—BOND SALE 
V ; 


Kansas registered $11,988 07 5 internal improvement 


BOND SALE The Hanchett Bond Co 


water main Series “‘Q"' bonds of- 


The $150.000 5% school b« 


; ynds offered on May 11 120, p 2462 
have been sold to the William R. C ompton Co. of Chicago for $156,172 
equal to 104.11, a basis of about 4.27 Date May 15 1925 Dee 1927 


to 1936, inclusive. 


LINDSBORG, McPherson County, Kan. 
The State 
bonds 


BONDS REGISTERED 


29 registered $27.000 4° refunding 


Auditor of Kansas on April 


a basis of 


CHRONICLEc Von. 1: 














INDEPENDENT SCHOOL DISTRICT 


LITTLEFIELD PrP. O. 

tiny pol Lamb County, Tex.—-BONDS VOTED.—On May 2 th 
{j Le school t ding bonds were voted Notice of election was give: 

\ 120, p. 2524. under “Littlefield, Tex 

LOCKPORT, Niagara County, N. Y.—BOND SALE.—Sherwood 
Merrifield, Inc. of New York, on May 6, purchased $5, 594 80 Hawley S! 
paving bonds as 4%s at 100.05. a basis of about 4.73 Denom. $1,000 
ind one for $594 80 Da May 6 1925 Principal and semi-annual int 
payable at the office of the Cit Treasure! Due yearly on Jan. 2 as follows 
$2000, 1926 to 192% inc! d $2,594 80, 1929 

LONE STAR SCHOOL DISTRICT, Graham County, Tex.—-BON IDs 
VOT OLD The $13.000 ¢ shool building coupon bonds offered 
May 4 V.120.p 511 were not sold Due $650 yearly 1926 to 1945 ine 


LONG BEACH CITY SC HOOL DISTRICT, Los Angeles County, 


Calif. BOND SALI “The $350.000 5 school ‘bonds offered on May 

V. 120, p. 2462 er irded to R. H. Moulton & Co. and the Ca 
fey t Securities Co bye ais a Los Anve'es iointiv. ata premium of S15 3437 
equal to 104.38 basis of about 4.55 Date March 1 1924 I) 
March 1 as follows: $35,000 in 25. 11.000, 1926 to 1956, inel snd 
510.000 1951 to 1954 nel Although $35.000 of these bonds have 

itured, maturity is given as it appeared in official notice of advertiseme 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 4 (P. Oo. 
The 


Los Angeles), Calif.._ROND SALI $240,000 sewer bonds offere: 
on May 6 \ 120. p. 2059 were awarded to Bond, Goodwin & Tucker 
ind Bayly Bros.. Inc. both ef Los Angeles, jointly, as 54s. Date May 
1925 Due 86.000 yearly on May 1 1926 to 1965 incl 
istica 

Assessed valuation, 1924 $15.236,240 00 
Total debt (this issue only 240,000 00 
Ratio of debt to assessed valuation 1 57 
Population, 1924 12,000 

IOUDONVILLE, Ashland County, Ohio.--BOND SALE.—The 
$15.000 5'4° village's portion coupon sewer bonds have been sold to the 
Herrick Co. of Cleveland for $15.753, equal to 105.02. a basis of about 
1.98 Date Apr. 1 1925 Due $1,000 Apr. 1 1926 to 1950 inel 


LOUISVILLE, Jefferson County, Ky.—-BOND SALE.—The $2,009 


000 sewer bonds offered on Ma 14 V. 120, p. 2187 were awarded to the 
Fidelity & Columbia Trust Co nd Henning, Chambers & Co., both of 
| oubewilie jointh is 48 at 100.65, a basis of about 3.97‘ Date Feb 1 
1925 Due Feb. 1 1965 

LOWELL, Middlesex County, Mass.—-BOND SALE.—Paine, Webber 


& (Co. of Boston were the successful bidders for the following 4 coupon 

bonds offered on May 12—-V. 120. p. 2462—at 100.65, a basis of about 

43.895 

$10.000 “Sewer Loan 1925°' bonds, payable $2,000 May 1 1926-1935, in« 
and $1.000 May 1 1936-1955. inel 

195.000 ‘Permanent Paving Loan 1925°" bonds. pay able $11.000 May 1 


1926-1930 
Macadam Pa 
1926-1930, incl 


LOYALHANNA TOWNSHIP, Westmoreland County, Pa. 
OFFERING .—Sealed bids until 12 m 
nahan, Secy. at the office of Crowell 
Greensburg for $40,000 4'4° bonds Denom. $1,000. Date June 15 
1925. Int. J. & D. 15 Due on June 15 as follows: $3.000, 1927: $2.000 
1928; $3,000. 1929; $2.000. 1930 and 1931; $3,000, 1932 and 1933: $2,000 
1934: $3,000, 1935 and 1936: $4,000, 1°37: $3,000, 1938; $4,000, 1939 and 
$3,000, 1940. A certified check for $500 required. 


LUCE SCHOOL TOWNSHIP (P. ©. Richand), 
Ind._-BOND OFFERING.—Geo. H. Thompson, 
sealed bids until 1 p. m. June 10 for $30,000 5% 
Denom. $500. Date May 15 1925. Prin. 
payable at the office of the above trustee. 
Jan. 15 1941 inel 


LYNCH, Boyd County, Neb.—-BOND SALE.—-An issue of $13,800 5° 
refunding bonds was purchased during March by the State of Nebraska at 
par. Date March 151925. Due March 15 1945, optional March 15 1930 


LYNDHURST P. O. Cleveland), Cuyahoga County, Ohio.—-BOND 
SALE.—The following two issues of 5°% coupon special assessment bonds 
offered on Apr. 20-—V. 120. p. 1921—-were sold to the Herrick Co _of Cleve- 
land for a premium of $1,915, equal to 101.36, a basis of about 4.73. 
$117,850 street impt. bonds. Due yearly on Oct. 1 as follows: $10,850 

1926: $12.000, to 1930 inel.; $11,000, 1931 and $12,000 


1932 to 1935 inel 
27.500 Mayfield Road sidewalk bonds Due yearly on Oct. 1 


incl 


ind $10.000 May 1 
verment Loan 1925 


1931 


" bonds 


1935. inel 


H5 payable $1 


000 ,.000 Ma 


BOND 
June 5 will be received by D. R. Car 
& Whitehead, Bank & Trust Bldg 


Spencer County, 
Trustee will receive 
coupon school bonds 
and semi-ann. int ce J.15 

Due $1,000 July 15 1926 to 


1927 


as follows 


$2,500, 1926: $3,000, 1927: $2,000, 1928; $3,000, 1929 to 1931 incl 
$2,000, 1932 and $3,000, 1933 to 1935 incl. 
Date Apr. 1 1925 


McKEESPORT, Allegheny County, Pa.—BOND SALE.—¥E. H 
Rollins & Sons of Philadelphia are been awarded the $170. 000 4% 
funding bonds offered on May 4 120, p. 2325—for $172.028, equal to 


101.19, a basis of about 4.01% Date April 11925. Duein 1 to 10 years 
MADISON, Greenwood County, Kan.—BONDS REGISTERED. 


The State Auditor of Kansas registered $40,506 50 5°, paving bonds on 
April 7. 


MADISON, Dane County, 
& Commercial 


Wis.—BOND SALE.—The Continental! 

Trust & Savings Bank of Chicago was the successful bidder 

for the following 4'4°) coupon bonds, aggregating $175,000, offered on 

May 8—V. 120, p 2462 paying a premium of $4,045 equal to 102.31, a 

basis of about 4.09% 

$50,000 Memorial Stadium bonds. Due June 1 as follows: 
to 1935 and $2,000 1936 to 1945. 

25,000 East Side Fire Station bonds. Due June 1 as follows: 
1926 to 1930 and $1,000 1931 to 1945. 

100,000 water works bonds. Due June 1 as follows: $5,000 1926 to 1945. 
inclusive. 


Date June 11925. Purchaser agreed to furnish blank bonds 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE 
The Detroit Trust Co. of Detroit has purchased the following issues of 5‘ 
bonds, aggregating $95.200 35, for a premium of $2,466, equal to102.59 


$3,000 1926 
$2.000 


$26.698 06 Southern Blvd. bonds. 

15.800 00 Racoon Blvd. bonds 

11.500 00 Leghton Ave. bonds 

11.202 35 Meadow Brook bonds 

MAMARONECK, Westchester County, N. Y.—BOND OFFERING 
Fred T. Wilson, Village Clerk, will receive sealed bids until 8 p.m. (day 
light saving time) May 19, for the following issues of coupon bonds not to 


exceed 5°) interest 


$39,000 Judgment bonds Denom. $1,000 Due April 1. as follows 
$1.000. 1926 and $2.000. 1927 to 1945 incl 
35,000 Public Imp. bonds. Denom. $1,000 and $700. Due April 1, as 
follows: $2.700. 1926 and $1.700 1927 to 1945 inel 
Dated April 1 1925. Bids may be for a less rate of interest than 5 
stated in a multiple of '4 of 1 Legality my yy by Clay & Dillor 
Esqs New York City A certified check for $2.000, payment to F. H 
Bull, Treasurer, required 
MANGUM, Greer County, Okla.—BONDS VOTED.—On Apri! 


voted by this city 


MARATHON UNION FREE SCHOOL tts poe NO. 8 (P. O 


$50,000 gas plant bonds were 


Marathon), Cortland County, N. Y BOND SALI R. F. DeVoe & 
Co. of New York have been awarded $105.000 4'4 school bonds 
103.137. a basis of about 4.21 Denom. $1,000. Date May 6 192 
Due 1926 to 1955 incl Int. M. & N 


MARICOPA COUNTY SCHOOL DISTRICT NO. 71 'P. O. Phoenix , 
Ariz._-BOND SALE.—The Fred Emert Co. of St. Louis has purchased a 
issue of $5,000 6° school bonds at 104.85 Due in 20 years 


MARSHALLTOWN INDEPENDENT SCHOOL DISTRICT, Marshall 


County, lowa.—-BOND ELECTION An election will be held on 
28 for the purpose of voting on the question of issuing not exceeding 
$400.000 school building bonds D. R. Jackson, District Secret iry 


MARYSVILLE, Marshall County, Kan. 
The “a Auditor of Kansas registered 
April 2 


BONDS REGISTERED 


») Sh paving bonds or 





May 16 1925.) THE C HRONIC LE 2589 

























































































































MEDFORD SCHOOL DISTRICT (P. O. Medford), ra a ‘Fein, MORRILL. ‘Beatie Bluff County, Neb. 








30ND SALE. uring 
Ore. BONDS VOTED An issue of $185,000 school bonds was recently | March the State of Nebraska vurchased $19 200 5 ye see at 
carried in this district by a count of 675 to 158 par Date March 16 1925 Due March 16 1945, optional any interest- 
MEMPHIS, Shelby County, Tenn. none OFFERING.—G. W paying date 
Garner, Secretary Board of Education, will receive sealed bids until 12 m. | MOUNT eR NON, Westchester County, N. Y.—-BOND OFFERING 
June 9 for 4, 4'4. 4 4$%4 and 5 coupon or veriet red school bonds. | On “+ ay 20 at 11 a.m William ¢ Clark, City Comptroller, will, at 
Date June 1 1925 Denom. $1.000 Due June 1 as follow £15,000 | his office in ne Lucas Bldg... Depot Place, Mt. Vernon, receive sealed 
18939 to 1939, $20,000 1940 to 1954, and $30,000 1955 to 1964 Principal raaunia for the purchase of 870.000 munie ipal building bonds dated May 1 
ind interest (J. & D.) payable at the Chemical National Bank, New York 1925. maturing $3,000 Mav 1 of each of the ve irs 1926 to 1935 incl.. and 
City. or at the Union & Planters Bank & Trust Co., Memphis. at option 84.N00, 1936 to 1945 inel The bonds will be issued in the denom. of 
‘ f hol ler The a will be prepared under the super ision of t e Union | $1.000 each, in ce upon form. with privilege of recistration as to principal 
& | lanters Bank Tru t Cr , Memphis, which will certify as to the zenuine only or 28 to both prin. and int Prin. and semi-ann. int. payable at the 
ness of rhe icn b= gcs of th e officials and the seal impre ed thereon nd | office of the City Comptroller in Mt Vernon The bidders are requested 
the validity of the bonds will be approved by John ¢ Thompson, New to name the te of int. the bonds shall bear. not exceeding 4'6 °> perannum, 
York City 4 certified check for $5,000, payable to the Board of Edu expressed in multiples of 14 of 1° anv rate of int. bid to apply to the 
tion, is required entire issue nd the bonds will be awarded to the person offering to t ike 
MERCER COU NTY P.O Harrodsburg » Ky POND OF} FE RING them at the lowest rate of int. and to pay therefor the highest premium 
| in Clerk Board County €C umissioners will receive sealed ds until | ®? such lowest rate The bonds will be delivered to the purchaser June 5 
une 6 for S60 000. 5 semi-annual county bonds 1925 at the office of the City Comptroller, Mt. Vernon, N. Y., or at such 
other time and place as may be mutually agreed upon Pids are desired 
MIAMI BEACH P. Oo. Miami . Dade County, Fla. ROND OFFER on forms which may be obtained from the above official and must be 
ING POSTPONED The sale of the $939.000 public improvement bonds iccompanied by a certified check on n incorporated bank or trust company 
scheduled for M 1L>—V. 120, p. 2187—has been postponed for 2? of the por value of the bonds bi id for No int will be allowed 
MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.— Arthur | Co id ath ae gon Danyving bids. ‘The legality of the bonds will be approved by 
Baldwin, County Treasurer until 10 a. m. June 2 will receive sealed bids aidwell & Raymond of N.Y. Cit whos approving opinion will be fur 
2 ; eo. - | st ! to the purchass without charae 
or the following issues of 4 ‘oupon free gravel road bonds | - - ‘ : r u 1are 
$6,987 Geo. W. Doggett fre aravel read in Erie Twp. bonds Financial Statement 
1) Henry I Skidmore free gravel road in Erie Twp. bonds Assessed valuation. real estate. inch Ome special franchises. $111,.509,.372 00 
Date May 15 1925 Int. M.&N.15 Dee one bond of each issue every | Ronded debt exclusive of present issue $9,277. 0! 50 00 
six months beginning May 15 1926 | Floating debt 312, 121 5 
PARE COUNTY  P. 0. Troy) » Ohio.— BOND SALE.—The $25,000 Total debt €9.589,471 54 
5 bridze bonds offered on May 11—V. 120, p. 2462—have heen sold to | Deduct from total debt—Tax relief bonds 710/000 00 
the Detr olt (o. of Detroit for a premium of 8716, equal to 102.86 basis | Water bonds » NO2"N00 00 
f ibout 4.45° Date April 1 1925 Due $2,500 Oct. 1 1926 to 1935, in } Sinking funds to retire bonds 7 288161 OR 
clusive | 
MIDDLETOWN, Butler County, Ohio-BOND OFFERING-—Until | Total deductions $3.091.16) 26 
2m. June 5, sealed bids will be received by C. H. Campbell, City Auditor | et bonded debt $6,498,309 56 
for $10.000 5 sewer bonds Denom. $1,000 1) ax May 1 1995 Prin. | Borrowing capacity 10° of assessed valuation $11,150,937 20 
ind semi-ann. int W.&s8 payable at the Nation i] Park Bank of New Vet bonded debt in 6,498 309 56 
York Due $1,000 Sept. 1 1926 to 1935 incl Legalit pproved by Pec! : : a> yr 
Shafer & Williams of Cincinnati ertified check for $200 required | resent borrowing capacity x: $4,652,627 64 
MILLARD COUNTY SCHOOL DISTRICT (P. O. Fillmore), Utah dh parepongeee sed Argh pe cage! ete a 
NOTE SALE The Palmer Bond & Mortgage Co. and the Cantral Trust NASSAU COUNTY. P. O Mineola ‘ N. > j BOND OFFERING 
rin both of Salt Lake City. have purchased the following $100,000 5° Sealed bids will be received by Philip F. Weidersum, County Comptroller, 
notes at 101.26 until 12.30 p.m. (davlight saving time) May 28 for the following issues of 
£50,000 notes. due Jan. 1 1926 1'. © coupon or registered bonds 
50.000 notes. due Jan. 1 1927 $500,000 County bldg. series IT bonds Due yearly on June 1 as follows 
oi £50,000, 1941 to 1946 incl. and $100,000, 1947 and 1948 
MILTON SCHOOL DISTRICT (P. O. Milton), Milton County, Pa. 225.000 Hospital bonds Due vearly on June 1 as follows: $25.000, 1944 
BOND SALE NOT COMPLETED The sale of the $40,000 414°) school | to 1948 incl. and $50,000. 1949 and 1O50 
bonds to E. H. Rollins & Sons of Philadelphia (see V. 120. p. 2324) was not | 147,000 Conduit Blvd. bonds Due vear'v on June 1 as follows: $25,000, 
completed, due to this firm not getting a legal opinion on the bonds Belief | 1935 to 1938 inel. and $47 .000 1939 
is expressed by the original purchasers, however, that the bonds have been | Denom,. &1.000 Date June 1 1995 Principal and semi-annual interest 
sold to A. B. Leach & Co J.& ID.) pavable at the County Treasurer's office Validity approved by 
MINERVA, Stark County, Ohio.—BOND SALE —The two issues o | Reed. Dougherty & Hoyt of New York. Certified check for 2% of the 
coupon bonds offered on May RY 120 p. 2325) were sold as follows bonds bid for pay able to William E Luyster, rreasurer, required. 
$38,000 00.5 sewage-disposal bonds to Otis & Co. of Cleveland for NAVARRO COUNTY (P. O. Corsicana), Tex.—BONDS DEFEATED. 
$38.991 SO. equal to 102.61—a basis of about 4.72‘ Due On May 7 the $7.000,000 road bonds voted upon on that date—V. 120, 
$760 April 1 1926 to Oct 1 1920, inclusive p. 2060—failed to carry. 
25,649 39 Sewer Districts “A B’ and “DD” assessment coupon bonds ‘ 


to Breed, Elliott & Harrison of Cincinnati at a premium of | . NEW BERN, Craven County, No. Caro. ROND OFFERING. 

&| 759 OS. equal to 101.39 Due yearly on April 1 as follows Sealed hids will be received until & p.m May 20 by F I Patterson, ity 
$6}.000. 1926: $6.500, 1927: $6.000. 1928: $6,500, 1929: $6,000, | Clerk. for $400,000 not exceeding 6°) funding bonds. Date April 1 1925 
1930; $6.500, 1931: $6.000. 1932: $6,500, 1933: $6.000, 1934; | Denom. $1,000.) Coupon bonds (convertible into fully registered bonds) - 
$6,500. 1935. and $7.149 07 1935 Due April 1 as follows; $10. 9000,. 1928 to 1937 inel $12. 000. 1928 to 1947 
; 7 incl. and $20 000. 1948 to 1955 inel Interest pavable A. & ©. Legality 
whoo CITY, Tuscarawas County, Ohio. BOND OFFERING. | approved by Reed, Dougherty & Hoyt cf New York. A certified check for 

L. Brick, Village Clerk, until 12 m. M: ay 23 will receive sealed bids | 2 of bid is required 


for 3 Pe ye 
for $5,000 oe aaa Male 1996 rege ge Di te Mas Ld Lag « r lan , NEW BRITAIN, Hartford County, Conn. . BOND OFFERING.- 
# the bonds bid for. payable to the Vills 2 ames mamion. Sealed bids will be received at the Mayor's office until 12m. (dayligt saving 
‘ ie bon id for, payable to the illage ‘Treasurer, required time) May 22 for $320,000 414% coupon “‘school”’ bonds (18th —_. 
, Be it 7 op Senta Weane “ dated Feb. 1 1924 and payable $11,000 Aue. 1 1925 to 1945, inclusive: 
cecelve ceabed bite ntil Sane 16 ke tf ton hte 4° goody nA oy _—— $12,000 Aug. 1 1946 to 1952, inclusive, and $5.000 Aur. 1 1953. _ Interest 
wis sie : , payable semi-annually Feb and Aue. 1. Both principal and interest 
MONMOUTH BEACH, Monmouth Count BOND OFFER- | payable at the New Britain National Bank, in New Britain Bonds en- 
NG .—Sealed proposals will be received by the BLE § Council on June 8 | @faved under the supervision of and certified as to genuineness by the First 
it & p. m. (standard time) in the Council Chambers, Borough Hall, on | National Bank of Boston; their legality will be approved by Storey, Thorn- 
Beach Road, in the Borough of Monmouth Beach, for the purchase of dike, Palmer & Dodge whose opinion will be furnished the purchaser. All 
$90,000 permanent road improvement bonds of 1925 and maturing $5,000 legal papers incident to this issue will be filed with said bank, where they 
on July 1 of the years 1926 to 1940, both inclusive, and $3,000 on July, | May be inspected at any time 


1941 to 1945, both inclusive. Bonds will be dated July 1 1925, and will be Debt Statement May 12 1925. 

of the denom. of $1,000 each, and will bear interest at the rate of 514% Gross debt (including this issue) 5,717,000 00 
payable semi-annually on the first day of July and January of each year Less—-Water debt, bonds . : $1 225.000 00 

Both principal and interest on said bonds will be pavable in lawful money Sinking fund, not inel. water sinking fund 316,080 88 , 
+! the United States of America, at the office of the sorough Collector 1 541,080 88 
Monmouth Beach The bonds will be coupon bonds with the privilege of : aie 
registration as to principal only, or as to both principal and interest No ‘ Total net debt $4 175,919 12 
more bonds will be sold than will produce a sum equal to the authorized | Water sinking fund $273 812 61 
amount of such issue Unless all bids are rejected, each of said issues will Assessed valuation 112,185,686 00 
be sold to the bidder or bidders complying with the terms of sale and offering Population 1920 (Census), 59,316 


to pay not less than the sum required to be obtained at the sale of such NEWHALL CONSOLIDATED SCHOOL DISTRICT, Benton 
issue, and to take therefor the least amount of bonds commencing with the | ¢ ovnty, lowa.— BO VD ELECTION —An election will! be hele l'on Mz ay 20 
first maturity (stated in a mutiple of $1,000): and if two or more bidders | ¢\- the purpe se of voting on the question of issuing $12,000 school bonds. 
offer to take the same amount of said bonds, then to the bidder or bidders | fg stedy an, District Secretary 

offering to pay therefor the highest additional price. In addition to the pee 


amount bid, the purchaser must pay accrued interest at the rate borne by NEWTON, Catawba County, No. Caro.BOND SALE. The 
the bonds from the date of the bonds to the date of payment of the purchase | $35,000 public improvement bonds offered on May 12—V. 120, p. 2188 
price All bidders are required to deposit a certified check payable to the | Were awarded to W. K. Terry & Co. of Toledo as 5s. at a premium of $302 
order of the Borouzh of Monmouth Beach for 2% of the amount of bonds | equal to 100.86. a basis of about 4.93% Date Mav 11925. Due May 1 
bid for, drawn upon an incorporated bank or trust company Interest at as follows: $1,000, 1927 to 1947 inel. and $2,000, 1948 to 1954 inel. 


the rate borne by the bonds — the date of award will be allowed upon 
the amount of the check of : successful bidder, and such check will be 
revained to be applied in oart payment for the bonds or to secure the 
Borough against any loss resulting from the failure of the bidder to comply 
with the terms of his bid. The bonds will be prepared under the supervision 


NORMAN, Cleveland County, Okla... BOND) SALE.— The American 
National Bank of Oklahoma has purchased an issue of $110.000 6% judg- 
ment funding bonds at a premium of $2,500 equal to 102 27 These are the 
bonds reported sold to the Brown-Crummer Co. of Wichita in V. 120, p. 987 





of the Long Branch Trust Company or the Long Branch Banking Co NORTe HFMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 

both of Long Branch. who will certify as to the genuineness of the signatures , Westbury), Nassau County, N. Y BOND SALE Harris 

of the officials and the said impress thereon Forbes & Co... of New York, have purchased the two following issues of 
qlg* honds offered on Mav 7 \ 120. p. 2188 is follows 


MONTGOMERY COUNTY (P. O. Dayton), Ohio..- BOND OFFER- | 


$119.000 Schoo! bonds dated Feb. 1 1925. maturing £3.000 on Feb. 1 1928 
ING Sealed proposals will be received until 10 a. m central standard 


| 
| 
S nd &4.000 on Feb. 1 in each of the vears 1929 to 1957, both inclus- 

time) May 21 for 860.000 5 Sec Xx ey Hi. No. 1 honds Denom ‘ it 1023 38. a hasis of about 4.21° 
=) 000 Date April 15 1925 Prin. and semi-ann. int 4.&0.15) payable 96 000 Schoo! bonds. dated Aug. 1 1923, maturing $1.000 on Feb. 1 in 
at the office of the County Treasurer Due vearly on Oct. 15 as follows each of the vears 19296 to 19414. both inclusive and 85.000 on 
$7.000. 1927, 1929, 1931 and 1933 and $8,000. 1928. 1930 1932 and Feb. 1 1945 to 1948, both inclusive, at 102.83, a basis of about 

934 DD. W. and A. 8S. Iddings, Attorneys, Dayton, and Peck, Shafer « | 1.04 

. ¢ ~ eyes i ° <z ave heen I if) on iss =f tr ‘ re - ’ 
William Attorney Cincinnati, have | 1 emple 1 to assist in the prep- | NORTH PUYALLUP SCHOOL DISTRIC T NO. 110 ‘P. O. Tacoma), 
' 








aration of legisiation and issue and sale of these bonds and will certify to * " m4 = 
the lerality thereot 4 certified check in the amount of $5,000 upon ans Pterce County, Weer — va) - ‘ee og hare e ~ $10,000 5 chool 
solvent bank payable to the Treasurer is required with each bid as a ponds has been | sag pies teaa te kcdessnegiges stipe riegliga th 13 
guaranty of good faith upon the part of each bidder NORWICH, New London County, Conn. BOND SALE The 
At the same time sealed bids will be received for $40,000 5 i.e 100.000 4 coupon school bonds offered on May 12 (V. 120, p. 2462 
No. 1 bonds Denom. $1,000 Date April 5 1925 Principal and semi were ‘sold to Geo. B. Gibbons & Co.. Inc... of New York, at 101.77, a basis 
annual interest pavable at the County Treasurer's office Due $5.000 Oct. | of ; mt 4.04 Date May 15 1925 Due $15,000 May 15 1926 to 1945 
15 1927 to 1934, inclusive Legality approved by D. W.& A. 8. Iddings inclusive 
of Dayton, and Peck, Shafer & Williams, of Cincinnati Certified check , , . 
for $5,000. payable to the County Treasurer, required fied checl OAKLAND, Burt County, Neb.-BOND SALE.— During March the 
following ssues of refunding bonds, aggregating $155,000, were 
MONTECITO WATER DISTRICT, Santa Barbara County, Calif. awarded at par to the State of Nebraska 2 
BOND SALE The Citizens National Co. and the California Co both of eRK 000 honds Date March 16 19 nF Due March 16 1945. 
Los Angeles. jointly. have pure hased an issue of 203.000 5° water bonds 97 000 honds Date March 16 1925 Due March 16 1945 
Date July 1 1923 Denom. $1,000 Due July 1 as follows: $7.000. 1934 Both i ies are optional any interest-paying date. 
to 1937. inecl.: $1.000 1938. $3.000 1939 to 1947. inel.: 87.000 1934 to 1937 OAKLAND COUNTY P. O. Pontiac), Mich. 80. D) OFFERING 
T $1.000 in 1938. $3.000 1939 to 1947. inel.: 87.000 1948. $8 000 19049 Sealed bids 1 be eived by the Board of ¢ inty Road Co 1s ners at 
to 1953. inel $10.000 1954, $6,000 1955. 314.9900 1956. $10.000 1957 to the office of Penna in the city of Pontiac until 1 p. 1 ‘ ern nian 
1963. incl Principal and interest fF payable at Santa HBarbara time) on May 27 for the purchase of bonds cf Assessment Road District No 
Legality approved b O'Melveny Millikin, Tuller & MacNeil of Los | 72 inthe County of Oakland, in the approximate arnount of $280,000 Said 
Angeles bonds to be of the denomination of $1.000 pavable in lawful money of the 
Financial Statement United State f America. in City of New York. and maturing on or before 
Actual value of district. officially estimated $15.550,.000 ter ears from date, with interest payable semi-annually All bids must be 
Assessed valuation. 1924 5 712.940 accompanied | certified check in the sum of $1,000 payable to the order of 
Total bonded debt R50 O00 th Reard of ¢ ' Road Commissioners Kidders must avree to furnish 
Populati« estimated > TOO free f chares t iid Board of County Road Commissioners the neces 


sary blank bonds and also pay their own attorney's fee for the supervision of 
necessary proceedings. The purchaser of the bonds must agree to pay the 
cecrued interest from the date of issue to the date of delivery of the bonds. 
All bids must state the rate of rates of interest at which the purchaser will 
take the bonds which wil! mature in substantially equal annual installments 
infrom 1to10 years. Thesuccessful bidder will be required to furnish satis- 
factory surety for the carrying out of his bid. Any further information can 
be obtained from G. Ross Thompson Thos. Lytle of the Board of County 
Road Commissioners. 

BOND OFFERING.—Sealed bids will be received by the Board of County 
t0ad Commissioners at the office of board until 1 p. m. (eastern standard 
time) May 27 for the purch ise of bonds of the following Assessment Road 


Districts in said county. in not to exceed the approximate amount set op 
posite each Assessment District, viz.: Assessment District No. 45. approxi 
mately $225.000 Assessment District No. 76, approximately $265.000 | 
Assessment District No. 80. approximately $300,000 Assessment District 
No. 84, approximately $29,000 The bonds to be of the denomination of 
$1.000 as near as may be, payable in lawful money of the United States 
of America,in New York, maturing on or before 10 vears from date, interes 
payable semi-annually. All bids must be on each Assessment District 
eparately and also on the aggregate of all Assessment Districts All bids 
n t be accompanied by a certified check in the amount of $1.000 payab 
to the order of the Board of County Road Com: oner Bidders mu 
azree to furnish free of charge to the Board of Count Road Com Ssioner 
the necessary blank bonds. and also pay their owr ttornev’s fee in the 
upervision of the necessary proceedings. The Board of Count Road 
Commissioners reserves the rig cnt to issue the bond of « ch A es ent D 
trict sep rately and at f uch ti * AS fund for di tri t ire requir 7? but the 
total amount of bonds for eac h separate district must be issued in one bloc 
ind the purchaser of bonds must pav the accrued interest from the date of 
issue of the bonds to the date of delivers All bids must contain the rate 
or rates of interest at which the purch r will take the bond which will 
mature in substantially equal annual installment in from |] to 16 yen ars 

+ pr rte COUNTY P. O. Okeec hobee » Fla BOND OFFER 
ING E. Simmons, Clerk Board of Cour Commissioner vill rece 
sealed bids until 1] a. m May 2 for $200.006 6 court-house bond 
Date June 1 1925 Denom. $1,000 Due 810.000 vearly June 1 1951 to 
1955, inclusive Principal and semi-annual interest payable at the Ameri 
can Exchange National Bank, New York City A ° rti ified check for 2% 


of bid is required 
OKEMAH SCHOOL DISTRICT, Ons uetee County, Okla, BOND 


OFFERING Se aled bids will be received bv. L. Mathews, ¢ lerk Roard 
of Education, until 2 p. za May 18 for $35 cia 5°) school bonds Date 
ee 151925. Denom. $500. Due April 15 1945 Principal and interest 

J.) payable at the fiscal agency in New York A certified check for 


$1,000 payable to V. K. Chowning, Treasurer, is required 


OLEAN (CITY AND TOWN OF) UNION FREE SCHOOL DIS- 
TRICT NO. 1 (P. O. Olean), Cattaraugus County, N. Y.—-BOND 
SALE .—On May 12 EB. 1. Rollins & Sons, of New York, purchased $174.000 
school bonds as 4! 48 at 103.47, a basis of about 4.05 Denom. $1,000 
Date June 1 1925 Interest J. & D Due $299.000 Dec. 1 1950 to 1955 
inclusive. Legality approved by Clay & Dillon, of New York 


OMAHA, Douglas County, Neb..- BOND OF FERING —John Hopkins 
Superintendent Accounts and Finance, will receive sealed bids until 3 p.m 
fay 25 (submitted to City Council at its regular meeting on May 26) for 
$242,000 4%% river drive coupon bonds Date June 1 1925. Denom. 
31.000. Due June 1 1945 sids on a lower rate of interest will be accept- 
ed. Principal and semi-annual interest payable at the office of the County 
Treasurer. Lega! opinion to be furnished by the purchaser (John C 
Thomson, New York City, preferred \ certified check for $5,000 is 
required. 


ORANGE COUNTY (P. O., Paoli), Ind.—BOND SALE.—J. F. Wild 
& Co. of Indianapolis have been awarded the $11,400 4'6' R. L. Hudelson 
et al coupon road bonds offered on May 4, V. 120.%p. 2326, for a premium 
of 3193.05, equal to 101.69, a basis of about 13° Date May 4 1925 
Due $550 every six months from May 15 1926 to Nov. 1935 incl. Other 
bids were: 


Prem 
Fletcher American Co__. $181.75 
Fletcher Saving & Trust C o- 145.60 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ossining), Westchester County, N. Y.-BOND SALE.—The $138.400 
44° school bonds offered on May 13—V. 120, p. 2463-——were sold to 
Sherwood & Merrifield, Inc., and H. L. Allen & Co., of New York for a 
promntum of $1,562 56, eoual to 100.84, a basis of about 4.15% Date 

fay 1 1925. Due yearly on May 1 as follows: %7,000, 1926 to 1944 
inclusive, and $5,400, 1945 


OUACHITA PARISH (P. O. Monroe), La.—-BIDS REJECTED All 
bids received for the $125,000 6% court-house and jail bonds offered on 
May 13 (V. 129, p. 2326) were rejected 

BOND SA'lE.—The bonds were sold at private sale to Seasongood & 
Mayer, of Cincinnat!, for a premium of $1,500, equal to 101.20 


OVERBROOK SCHOOL DISTRICT (P. O. Overbrook), Allegheny 
County, Pa.—BOND ELECTION .—An election will be held on June 16 to 
vote on the question of issuing $110,000 school bonds 


OVID SCHOOL DISTRICT, Clinton County, Mich... BOND SALF 
—The $50,000 44%% school bonds voted recently (see V. 120, p. 2326) 
have been sold. 

OWATONNA, Steele County, Minn.—BOND SALE.—The $49,000 
public utility bonds offered on May 12 (V. 120, p. 2326) were awarded to 
the Security State Bank of Owatonna as 4.20s at a premium of $14. equal 
to 100.02—a basis of about 4.19%. Date Mav 1 1924 Due May 1 
follows: $1,000 in 1926, $8,000 in 1927 and $20,000 in 1928 and 1929 


OWENSBORO, Daviess County, Ky..-BOND SALE An issue of 
$31,875 05 street improve ment assessment bonds has been disposed of to 
local parties. 


OXFORD SCHOOL DISTRICT (P. O. Oxford), Chester County, 
Pa. OTHE ‘R BIDDERS.— Following are the other bids submitted for the 
$60,000 4% °% coupon school bonds awarded to the State Retirement Fund 
at 102.12, a basis of about 4.29% as was reported in V. 120, p. 2326 


as 


Prem 
Fidelity Trust Co., Buffalo $920.40 
Mellon National Bank, Pittsburgh 972.60 
West & Co., Philadelphia - 1,074.00 
Stroud & Co., Philadelphia 1,036.20 
H. H. Newbolds and Sons Co., Philadelphia 1,211.70 
Lewis & Snyder, Philadelphia 1,023.00 


Graham, Parsons & Co., Philadelphia 919 


0) 
Landsdown National Bank, Philadelphia 1,181.40 
Halsey, Stuart & Co Philadelphia 1.071.460 
A. B. Leach & Co., Philadelphia 1,006.00 
E.H. Rollins & Sons, Philadelphia 1,091.40 


Yarnall & Co. , Philadelphia 156.60 


OYSTER BAY WATER DISTRICT OF hl TOWN OF OYSTER 
BAY (P. O. Oyster Bay), Nassau County, N. Y.—-BOND OFFERING 
Edward J. ri ‘onlin. Town Clerk. will receive sealed bids until 3:30 p. m 
May 19 for $180,000 coupon or registered water bonds n« » to exceed 6 
int. Denom. $1.000. Date May 15 1925 Prin. and ‘mi-ann. int 
(M. & N.) payable at the Oyster Ray Bank of Oyster Bay ‘in New York 
exchange. Due $12,000 May 15 1920 to 1944 inel Legality approved by 
Clay & Dillon of New York. Certified check for 2 of the bonds bid for 


required. o 
PALM RIVER SPECIAL ROAD AND BRIDGE DISTRICT P. O. 
Tampa) Hillsborough County, Fla.—BOND OFFERING.—The Clerk 


Board of County Commissioners will receive sealed bids until June 12 for 
$165,000 road and bridge bonds. 

PASCO COUNTY (P. O. Dade City), Fla.—BOND OFFERING 
A. J. Burnside, Clerk Board of County Commissioners will receive sealed 
bids until 12 m. June 1, for $1,330,000 5, 514 and 6% road bonds. Date 
April 1 1925. Denom. $1,000. Due $25,000, 1932 to 1987: $35.000, 1938 
to 1942; $50.000, 1943 to 1946; $65.000, 1947 to 1949; $80,000, 1950 to 1952 
$90,000, 1953 to 1955 and $100,000 in 1926. Princi 7 and interest (A. &0O 
payable at the depositary of the County or at t National Park Bank 
New York City. Legality approved by ¢ vhapman Cutler & Parker of 
Chicago. A certified check for $10,000 payable to B. A. Thomas, Chair- 
man Board of County Commissioners is required. 

PASCO COUNTY (P. O. Dade City), Fla.—BOND SALE 
Harris & Oatis, Inc., of Toledo, and St« iner 


Stranahar 
Bros. of Birmingha joint! 


purchased at public auction an issue of $1 


of $33,500, equal to 102.51. 


Yates Count 


2590 THE CHRONICLE 


y> 


Co. of Geneseo has purchased the $37,980 4% % 


May 11—V. 120, 


May 1 1925 


SALE An issue 
the United States Bond Co 


Pe pant, te py COUNTY 


Dp 


of $20,000 


2326 


of Denver 








{ VoL. 120. 





.330.000 road bonds at a premium 
(Rate not stated.) 


PENN YAN UNION SCHOOL DISTRICT 


(P. O. Penn Yan), 
BOND 


SALE.—The Livingston County Trust 


school bonds offered on 
at 102.611, a basis of about 4.26%. Date 
Due $1 266 Dec. 1 1925 to 1954 inclusive. 


PERKINS COUNTY SCHOOL DISTRICT NO. 33, Neb.—BOND 


P. O. Hertford), 


No. 


school building bonds has been awarded to 


Caro.-—-BOND 


120, p. 1242—were 
at a premium of $650. equal to 104.36 


ue $1,000 yearly April 


] 


m. May 18 for 


5 1925 Denom 
& J.) payable at a 


SALI The $15,000 6° bonds offered on April 9Q V 
aw eded to F. J. McGuire of Norfolk 
a basis of about 33 Date April 1 1925. D 
1926 to April 1940 inel 
PHE NEx Crry. Lee County, Ala.—BOND OFFERING Ww A. 
Daniel erk, will receive sealed bids until 7.30 p 
gS 000 * water works coupon bonds Date April 
$1 000 Due April 15 1955 Principal and interest (J 
p e to suit purchaser A certified check for $1,600 is required 
PHIL ADELPHIA, Pa.—BOND BILLS APPROVED 


manie loan bills 


road were appro 


One bills calls 
PINELLAS 


nd brids 


were 


( 
11019358 


fo 


ved on 


a loan of $2.7 


cevregating &4.660.000 for the 
Mav 14 


by the Counc 
50.000 and the other for $1,910,000 


il’s 


Two council 


improvement of streets and 


Finance Committers 


Cc oO NTY SPECIAL ROAD AND BRIDGE DISTRICT 


The $1.000.000 6! 


re 


aware 
about 6 
”) 


HO0 


1950. and $100,000, 1 


| NO. 11 (P. O. Clearwater), Fla. 


coupon 


crict 
or reciste 


1): 
1936 t 


O5 


] 


06 1940 


to 1955 


BOND SAL 


red bonds offer 
led to Davis. Miller & Cobb 
te June ] 


1OoO-%, 


Due J 


E 
red 
c 


une 


on 


1 


Ma is {7 Bae 
mtractors. at 95.0] ‘ 
9 as follows: $10,000 
$30,000, 1941 to 1945 


$10 000, 1946 to 


PIONEER VILL AS SCHOOL DISTRICT P.O. Pioneer Williams 
County, Ohio. I 


of Pioneer purchased Sh 
Due 


Int. M. & 8. 


BON 


SA 


, 


192% 


On Ma ta 
00 6 re fundir 1g bonds 


he 


at par 


Pioneer Banking Co 


De nom. $500 


at ah xe BLOOMFIELD TOWNStES SCHOOL DISTRICT 


| NO. 17 











On May 7, the 


PORTAGE 'P. oO. Buyck), St. 
INC 


Pontiac), Oakland C ounty, 


voter 


Sealed bids will be received unt!] -p.m.™M 
Town ¢ er} for S10.000 6 road and bridge bo 
I aner S509 i &2 500 vearl Mia 1 19296 ¢t 
check for of bid payable to above named clerk 


Mich. 


stv SCHOOL DISTRICT, Allamakee 


ROND SALI 0 
an issue of $9.000 4 
equal to 101.66, a ba 


Jan. 1 and Jul 


y 


1954 to 1956 


M 


Ss 


POWER COUNTY 


VOTED On May 


2 the 


a) 


BONDS VOTED 
authorized the issuance of $25,000 school bonds 


Louis County, Minn. 


BOND OFFER 


ay 27 by Carl M. Hanson 
nds Date May 1 1925 
© 1929 inel A ce rtified 
is required. 


County, lowa. 
techtel & Co. of Davenport purchased on May 4 
a premium of S150 


1925 Due $1,500 


& J.) 


efunding coupon bonds at 

f ahout 4.28 Date Juls 
Interest payable (J 

P. O. American Falls), 

oters of 


V 


ance of $40,000 court house bonds 


Bond & Mortgage 


1655 and 2061. 


PRESCOTT, Nevada County, Ark. 


Clerk will receiy 


Company of Boise 


e sealed bids until May 


Idaho.——BONDS 


this County voted in favor of the issu 
These bonds were sold to the Childs 


subject to being voted.—V. 120, p. 


BOND OFFERING The City 
2) for $11,000 refunding bonds. 


PROWERS COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lamar), 


Colo.—BOND DESCRIPTION 
jenwell & Co 
1925 
Principal a 


purchased by 
follows: Date 


1930 to 1937 inel 
Treasurer's office 
of holder. Legality 


ver. 


Assessed valuation 
Total bonded debt 


April 1 


1924 


The $8.000 5% 
of Denver—V. 120 

Denom. $500 I) 
nd interest (A. & O 


Financia! Statement 


this issue only 
Population, estimated 


La.—BOND SALE 


p. 


c 


7 school building bonds 
1243 


are described as 


1e¢ $1,000 yearly April 1 


pavable at the County 
at Lamar or at Kountze Bros., New York City, at option 
approved by Pershing, Nye, 


Fry & Tallmadge of Den- 


S380 
Sf 100 
99 


225 


RAPIDES PARISH ROAD DISTRICT NO. 31 (P. O. Meuandria)» 


road bonds offered 


120, p. 1923 


were 


at a premium of $81, 


READING, 


The 


$24,000 
awarded to L 
equal to 100.33 


Middlesex 


E. French & 


Co. 


on April 15 


of Alexandria as 6s. 


Coupon bonds. 


County, Mass.—BOND DESCRIPTION 


The following is a description of the $20,000 4° 


to the Merchants National J 


a basis of about 4.87 ‘ 


Due $2.000 each 


BOND SAL 
120, p. 2327 


California Securities ¢ 


First Nat-] Bk 


tond & Goodwin & 


E 


w 


re 
premium of 84.66: 
1925 Due May 

1935. inel gH 000 


May 


The 


q 


Denom 


1926 to 1935 inel. 


REDWOOD CITY SCHOOL DISTRICT, San Mateo County, y oc 
school bonds offered on May ‘ V 


90.000 5° 
awarded to Dean Witter & Co. 


4 equal to 105.18 


1 as follows 
1936 to 1945 inel 


‘o 


of S. M. Ce 
Heller, Bruce & Co , 
American Securities Co 


Blyth, Witter & Co 


REYNOLDSBURG RURAL SCHOOL te a yk 2. oeaee 
i The $ 1000 45 


burg), Franklin County, 
bonds offered on J: 
Sutherland 


coupon school 


April 25 to Ryan, 


RICHMOND, Fort 
June 2 $20,000 street impt 


ROBERSONVILLE, Martin County, No. Caro. 


44.000 coupon street 


1122 were aw 
mium of $1,200 equi 
1925 Due April 1 


to 1945 ine! 


improvem 
irded to the 


is 


Tucker 


&?2 N00 


coupon water bonds sold 


tank of Boston at 100.62 (see 
$1.000. Date May 11925. Int.M.&N 


V. 120, p. 2464 


of San Drains ata 


a basis of about 4.44%. Date May 1 


Premium 


1926 to 1930 incl 
Following is a list of other bidders: 


- 4.000, 1931 to 


2reminum 


$2,855 00) Harris Trust & Savs. Bank $4,266 00 

. 3.843 00'Schwabacker & Oo. 4.052 75 
3,801 00'R. H. Moulton & Oo 3.834 00 
1.151 00! Mercantile Sec. Co. of C: al. 3.717 00 
3,807 91'E.H. Rollins & Sons 3,677 00 
1,167 00 


Ohio.—BOND SA 
an. 21—V. 120, 
& Co. of Toledo. 


Bend County, Tex. 


and $5,000 water 5% % 


! to 


ily 


Poll 


ROCHESTER, N. Y. 


York purch: se 
V. 120, p. 246 


Oldham & Co 


d 
t 


of Boston 


the 


it 3 


in 1926 to 1946 inel 


ROCKY RIVER, Cuyahoga County, Ohio. 
Sealed bids will be 
Clerk, for 34.160 


for $160. Da 
follows $160 
10°) of the bid 

ROSALIE, 


bonds aggregating $17 


Date April 


te 


ret 


May 
1926, 
payable to the Vill 


30 


ROCKPORT, Essex County, 


school bonds offered on May 


eived until | 


1925 


and 


103.63 
yws: $1,000, 


NOTE 


S200 000 land 


interest 


at 101 17 


ent 
Hanchett Bond Co. of Chicago as 6s at a pre 
basis of about / 
1926 to 1932 incl 


SALE.—The 


V. 120. p. 2: 


t) Date May 


LE. 


p 


238—were sold on 


BOND ELECTION .—On 
bonds will be voted upon, 
BOND SALE.—The 
bonds offered on Mar. 9—V. 120. p 


- 
§.72° 


Date April | 
and $2,000, 19 


Guaranty Co. of New 
purchase notes offered on slay 12 
Due 8 months from May 15 1925 


Mass. BOND §S 


207 
, ‘ 


1 1925. 


AL 4 


The $120,000 


were sold to Merr 


Due on May 


BOND OFFE eo 


2m. June 9 by Frank Mitchell, Village 
Smith Court impt. bonds 


Int. A. & O 


$500. 1927 to 1934 i 


Due 


nel. 


Thurston County, Neb.—BOND 
Trust Co. of Lincoln has purchased the following 2 issues of 5'4 “7 coupon 
at a premium of $125 


l 


10 years. Interest p: 


ROSEBURG, 
7.30 p. m., May 


1S 


O00 
$12.000 transmission bonds 


sealed bids will be 


Denom. $500 and one 


yearly on Oct. 1 as 
Certified check for 


age Treasurer, required 
SALE The Lincoln 


equal to 100.73 


a) 


1925 Denon s500 Due in 
iyable A & Y.) 
Douglas County, Ore.—-BOND 


received by 


5.000 repair bonds 


years, optional after 


OFFERING Until 


R. 


L. Whiffle. City 


Recorder, for $43,113.33 6°) street and sewer improvement bonds. Denom 
$500 except 1 for $113.33 Due serially in 1 to 10 years. A certified 
check for 5°) of bid is required. 

ROYAL OAK, Oakland County, Mich.— BOND OFFERING ed 
bids will be received by 4 sruce Fleming. City Clerk, ur itil 4 mn 
eastern st sndard thr f May 18 for the follow g issues of bonds 
$54 .367 S83 Sanitary Lateral Sewer No. 45 bonds 
21.551 75 Sanitary Lateral Sewer No. 46 bonds 
11.399 35 Sanitary Lateral Sewer No 17 bonds 
42.380 14 Sanitary Lateral Sewer No. 48 bonds 
& Bidders to name rate of interest Cert. check for $1,500 r¢ ra. 








995 . 


92a. 


May 16 1 





= 





RURAL VALLEY, Asmetrone Counts, Pa.—BOND OFFERING.— 
Chas. F. Smith, Borough Secretary, will receive sealed bids until May 
for $5,000 5% borough bonds. Denom. $500. Date June 1 1925. 
est semi- annual. Due June 1 1935, optional June 1 1926. 


ST. JOHNSVILLE SCHOOL DISTRICT (P. O. St. 
Montgomery County, N. Y. BOND SALE 
anes has been sold to Geo. B. 

20s at 100.17, a basis of about 4. 


20 
Inter- 


Johnsville), 
—An issue of $175,000 sc hool 
Gibbons & Co., Inc., of New York, as 
20%. Due yearly on May 1 as follows 
$3.00, 1928 to 1930 incl.: $4,000. 1931 to 1935 incl.: $5,000, 1936 to 1940 
incl.; $6,000, 1941 to 1943 incl.: $7,000, 1944 to 1946 incl.: $8,000, 1947 
to 1949 incl.; $9,000, 1950 and 1951, and $10,000, 1952 to 1955 incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Sealed bids until 11 a. m. May 18 will be received by Clarence 
Sedgwick, County 7 ae for $95.000 444°, County bonds. Date May 
11925 Interest M.&N.15. Bonds are due and payable on May 1 1933. 


ST. PAUL arene. DISTRICT NO. 39, Stutsman County, No. 
Dak.—BOND SALE.—During the month of April the State of North 
Dakota pure hased an issue of $2,000 5°% school building bonds at par. 
Date Mar. 1 1925. Due Mar. 1 1945. Bonds not subject to call but may 
be redeemed 2 years from date of issue. 


SABETHA, Nemaha County, Kan.—BONDS REG ISTERED The 


State Auditor of Kansas registered $24,930 48 4 saving bonds on 
April 2 25. 

SALEM, Essex County, Mass.—BOND SALE.—The $120,000 4% 
paving bonds offered on May 13—V. 120, p. 2464—were sold to Merrill, 
Oldham & Co. of Boston at 100.73, a basis of about 3.85%. Date April 1 
1925. Due 1926 to 1930, incl. 

SALEM, Marion County, Ore.—-BOND DESCRIPTION The $20, 


883 05 street improvement bonds purchased by the United States Nation: al 
Bank of Salem—V. 120, p. 2327 be ar 6° interest and are described ¢ 
follows: Date May 11925. Denom. $500 except one for $383 05 c oupon 
bonds. Due May 1 1935 optional May 1 1926. Interest payable M. 


SALEM SCHOOL DISTRICT (P. O. Salem), Rockingham pon 
N. H.—BOND SALE.—FE. H. Rollins & Sons of Boston have purchased 
$10,000 414% school bonds at 100.40. April 11925. Due in 1926 to 
1945 inel. 


SALEM TOWNSHIP SCHOOL pistRicr (P, O, Richmond), Jeffer- 
son County, Ohio.—BOND OFFERING. H: Rothacker, Cle rk Board 
of Education until 1 p. m. May 18 will soaee ‘sealed bids for the following 
issues of 6° coupon school bonds. 
$5,000 building site and equipment bonds. 

2.600 school bonds. Denom. $130 

Date May 1 1925 Interest M.& S. Due one bond of each issue every 
6 months from Mar. 1 1926 to Sept. 1 1935 incl Separate bids to be made 
on each issue. Certified check for $100 required. 

SANDUSKY, Erie County, Ohio.—BOND 
$24,000 5% paving bonds offered on that day (V. 120, p. 2327 
to the Detroit Trust Co. of Detroit at 102.81—a basis of about 
Date April 1 1925 Due on April | as follows: 500, 1927 to 1935, 
ive, and $1,500, 1936. 

SANFORD, Seminole County, Fla. 
will be rece ived until 2 p.m. May 20 by L. 


Date 


Denom. $250. 


SALE On May 8& the 
were sold 
1.48 

$2 inclus- 
-BOND OFFERING 
R 


Sealed bids 
Philips, City Clerk, for $204 ,- 


000 6% street improvement bonds. Date Jan. 1 1925. Denom. $1,000. 
Due July 1 as follows: $20,000, 1926 to 1934 incl. and $24,000, 1935 Prin- 
cipal and interest (J. & J.) payable at the Chase National Bank, N. Y. C. 
Legality to be approved by Caldwell & Raymond, New York City A cer 


tified check for 2% of bid is required. 
Total bond “d indebtedness 
Less—Cash in sinking fund 
Water works and gas plant bonds 
Special street paving assessment bonds 


$2,157,000 00 
22.643 50 
135,000 00 
537,000 00 


Total owes $1 


Net bonded debt 

1924 assessed valuation 
1920 U. 8. Census population 
1924 population (city census) 10: 042 
Actual value of real and personal property within the city 

limits of the City of Sanford, Fla._- . $20,000,000 00 

SAN GABRIEL SCHOOL DISTRICT, Res Damen County, Calif., 
BOND SALE.—The $95,000 5% school bonds offered on April 27—V.1: 20 
B: 2189—were awarded to the ¢ ‘alifornia Securities Co. of Los Angeles and 
ank of San Gabriel at a premium of $3,507 equal to 103.69, a basis of about 


$1 


194,643 


$962 356 50 
$8,455, mi 100 
588 


50 


4.65. Date April11925. Due April! | as follows: $3,000, 1926 to 1934 incl.; 
$2,000, 1935 and 1936: $4,000, 1937 to 1942, incl. and $5,000, 1943 to 1950 
incl. Following is a list of other bidders 

Premium. | Premium. 
Banks, Huntley Co. .$2 350 39) + E. Campbell & Co.. $3,344 00 
Dean Witter & Co. _.. 3,385 00 H. Moulton & Co.____. 2,563 00 
Harris Trust & Sav. Bank. 3, 477 7 001 W m. R. Staats Co. - 2,389 00 
Citizens National Co. » au 4 00| Anglo, London, Paris Co 2,217 00 
Security Co.-. ---- 2,35¢ 00! Wells Fargo Bank & Union 


Trust Co. 3.326 00 


SAN JUAN (Municipality of), Porto Rico..-BOND OFFERING 
POSTPONED.— We are informed that the Municipal Assembly of San Juan 
Porto Rico, decide don May 12 1925 to postpone indefinitely the offering 
of the $785,000 5% refunding and improvement, Series “B,"’ coupon 
bonds, which were to have been sold on May 26 V. 120 p. 2464 It is 
expected that a large issue of bonds will be offered for sale at some time 
in the future. 

SCOTT COUNTY (P. O. Davenport), lowa.— BOND SALE.—A syn- 


dicate composed of the Continental and Commercial Trust & Savings Bank, 
Illinois Merchants Trust Co., both of Chicago, and Geo. M. Bechtel & Co 
of Davenport has purchased an issue of $990,000 funding bonds as follows 


$557,000 as 4%s. Due May 1 as follows: $31,000, 1937: S87.000. 193: 
$85,000, 1939; $93,000, 1940; $101,000, 1941; $109,000, 1942 and 
$52,000, 1943. 
133,000 as 44%8. Due May 1 as follows: $67,000, 1943; $148,000, 1944 
and $218,000, 1945 
Date May 1 1925 Denom. $1,000. Principal and interest M & N.) 
payable at the office of the County Treasurer at Davenport Legality ap 


proved by Chapman, Cutler & Parker of Chicago 
Financial Statement 
Assessed value of taxable property, 1924 
Money and credits, 1924 (not included above) 
Total bonded debt (including this issue) 
Population, 1920 census 
SEDGWICK COUNTY P. 
TERED On April 8 $14,000 4 
State Auditor of Kansas. 


SHAKER FIEIGHTS | (P. O. Cleveland), 


$104,003 ,969 
21,966,410 
3,661,000 
73,952 
REGI S- 
by the 


O. Wichita), 


road bonds 


Kan 


were 


BONDS 
registered 


Cuyahoga County, Ohio. 


BOND SAI 4 syndicate composed of "the Milliken & York Co. of 
Cleveland; Secooe Ward Securities Co. of Milwaukee, Illinois; Merchants 
Trust Co. and the Continental & Commercial Trust & Savings Bank of 


Chicago has purchased the $573,970 4% © street impt. assessment bonds of- 


fered on May 7—V. 120, p. 2062—at a premium of 710,445 equal to 101.81, 
a basis of about 4.45% Date Mar. 1 1925. Due yearly on Oct. 1 as fol- 
lows’ 356,970, 1°26: $57,000, 1€27: S58.000, 1928 to 1930 incl.;: $57,000, 
1931 and 1932; $58,000, 1933: $57,000, 1934 and $58,000, 1935. 
SHERIDAN COUNTY Pr. 0. Plentywood), Mont.—BOND DE 
SCRIPTION .—The $115,000 5% refunding bonds purchased by the 
Wells-Dickey Co. of Minneapolis—V. 120, p. 2062—are described as fol 
lows: Date April 1 1925 Denom. $1,000. Coupon bonds Due April 1 
a tfollows: $5,000, 1930 to 1932 incl $10,000, 1933; $30,000, 1934 and 
$60 .000, 1935 Interest payable A. & O 
fein above reference we incorrectly reported the amount of this issue of 


bonds as $110,000 

SHERMAN COUNTY § ete DISTRICT NO. 8 (P. O. Rockville), 
Neb. SOND? ELEC TION— SAL Benwell & Co of Denver have pur- 
chased $30,000 5 1-15-y od blde. bond sul o being voted at 


an election to be held soen. 


SIDELL TOWNSHIP SCHOOL DISTRICT 'P., O. Sidell), Vermil- 


ject 


lion County, Ill.—BOND OF FERING.—Geo. B. Jones, President School 
Board, will receive sealed bids until 7 p. m. May 18 for $15,000 5 school 
bonds Denom. $1,500 Date June 1 1925 Principal and annual inter- 
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Due $1,500 June 1 1926 to 1935. 











est (June) payable at Sidell o or Chicago. 
inclusive. 


SIERRA COUNTY _(P. O, Hillsboro), N. Mex.—BOND DESCRIP 
TION .—The $41 g00 5 5% refunding bonds pure hased by Peck, Brown & Co 


of Denver—V. 120, 2062 ~are described as follows: Date May 1 1925 
we $1,000. C eupon bonds. Duein 5 to 25 years. Interest payable 


SILVER CITY, Grant County, N. Mex.—BOND OFFERING.—Sealed 


a will be received — 7:30 p. m. June 15 by Nan Kauffman, Town 
Clerk, for $100,000 544% water-works coupon bonds. Date July 1 1925 
Denom. $1,000. Dus “July 1 1970, redeemable July 1 1945 and on any 


interest payment date thereafter. Princ ipal and interest (J. & J.) payable 
at the office of the Town Treasurer, Silver C ity, or at the Hanover National 
Bank, New York City, at option of holder Legality approved by John C 
Thomson, New York City. A certified c heck for 2% of bid is required. 


SMITH SCHOOL TOWNSHIP (P. O. Cynthiana), Ind.—BOND 
OFFERING .—Sealed bids will be received by Casey J. Martin, Twp 
Trustee, until 3 p. m. May 30 for $42,500 5% school bonds. Denom. 
$708 33 and one for $708 53. Date June 15 1925 Principal and semi 
annual interest payable at the Cynthiana Banking Cx o.of Cynthiana. Due 
ore 6 months as follows: $1,416 66 June 15 1926 to June 15 1940 incl. and 

416 86 Jan. 15 1941. Certified check for $500 required. 

pret BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind,—BOND S. —* The $150,000 416% coupon se hool bonds 
offered on May 6—V. 120. p. 1795-— were sold to the Harris Trust & Savings 
Bank of Chicago for $156-793. equal to 104 53, a basis of about 4.17%. 
Date May 151925. Due $15,000 May 15 1935 to 1944 inel. 


SOUTHEAST (TOWN) UNION FREE SCHOOL DISTRICT NO. 13 


(P. O. Brewster) Putnam County, N. Y.—-BOND SALE.—The $250,000 
4',°) school bonds offered on May 9—V. 120. p. 2190—have been sold to 
C. W. Whitis & Co. of New York at 104.75, a basis of about 4.13°%. Pay- 
able from June 1 1926 to 1965 ine}. 

SPARTANBURG COUNTY (P. O. Spartanburg), So, Caro, 
BOND OFFERING.—J. J. Vernon, County Supervisor, will receive sealed 
bids until 11 a. m. May 29 for $175.000 1'<% highway coupon bonds, 
Date May 1 1925 Due May 1 as follows: $6,000 1926 to 1929, $7,000 


1930 to 1932, 


SS, 600 1933 to 1935, $9,000 1936 to 1938, $10,000 in 1939 
and 1940, 


$11,000 in 1941 and 1942, $12,000 in 1943 and 1944 and $13,000 
in 1945. Principal and interest (J. & J.) payable at the Hanover National 
Bank, New York City. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. A certified check for 2°% of bid, payable to above 
named official, is required. 

SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Holland), Lucas County, Ohio.—-BOND OFFERING.—Sealed bids will 
be received by Ora Kriebel, Clerk of Board of Education, until 6:30 p.m. 
May 25 for $25,000 544% school bonds Denom. $1,000 Date June 1 
1925. Int. semi-ann. Due yearly on Oct. 1 as follows: $4,000, 1926 to 
1930, inecl., and $5,000, 1931 Certified check for 2% of the bonds bid for, 
payable to the Clerk of Board of Education, required. 


SPRING VALLEY, Pierce County, Wis.—BOND DESCRIPTION .— 
The $29,000 municipal building bonds purchased by the Second Ward 


Securities Co. of Milwaukee—V. 120, p. 1514—bear interest at the rate of 

;°> and are described as follows: Date March 1 1925. Denom. $1,000 
Coupee bonds. Due serially Mar. 1 1926 to 1940. Interest payable 
(M. & ) 


semana VALLEY SCHOOL DISTRICT NO. 76, McLean County, 
No. Dak.—BOND SALE.—During the month of April the State of North 
Dakota purchased an issue of $8,000 5°) funding bonds at par. Date 
March 1 1925. Due March 1 1935. Bonds not subject to call but may 
be redeemed 2 years from date of issue. 


SPRINGVIEW, Keyapaha County, Neb.—BOND SALE.—The Stat« 
of Nebraska was awarded during March at par $3,000 6% refunding bonds 
dated Mar. 16 1925 and due Mar. 16 1945, optional after 5 years. 


SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT 
Detroit), Wayne County, Mich.-BOND SALE. 
$240,000 school bonds was sold as 44s to the Bank of Detroit of Detroit 
at 100.71, a basis of about 4.19%. Date May 151925. Duein 1 to 30 years 


STAMFORD, Fairfield County, Conn.—-BOND SALE.—On May LS 
an issue of $2,000,000 4'¢ “ school bonds was sold to a syndicate ‘ew Work al 
of Harris, Forbes & Co. and the National City Co., both of New York 
Hincks Bros. of Bridgeport; Roy T. H. Barnes, of Hartford, and Chas. 
Scranton & Co., of New Haven, at 103.67——a basis of about 3.97%. Date 
May 1 1925. _ Principal and semi-annual interest (M. & N.) payable at the 
Old Colony Trust Co. of Boston or the Bankers Trust Co. of New York 
Due $50,000 May 1 1926 to 1965, inclusive. Validity approved by Storey, 
Thorndike, Palmer & Dodge, of Boston. 


(P. O. 
“On May 13 an issue of 


STEUBEN COUNTY (P. O. Angola), Ind..-BOND OFFERING 
Sealed bids until 10 a. m. May 20 will be received by Frank O. Watkins, 
County Auditor, for $20,000 4'4° Chas. Wilkes Road coupon bonds 
Denom. $500. Date April 6 1925 Interest M. & N. 15 Jue $1,000 
every six months from May 15 1926 to Nov. 15 1935, inclusive 

STOCKPORT UNION FREE SCHOOL DISTRICT NO. 1 (P. O 
Stottville), Columbia County, N. Y.—BOND SALE.--On May 11 an 
issue of $80,000 41% sc aot bonds was sold to Sherwood & Merrifield 
Inc., of New York, at 104.2 a basis of about 4.21°. Denom. $1,000 
Date May 1 1925. Baty 'M. & N Due yearly on May 1 as follows 
$1,000, 1926 to 1935, inclusive: $1,500, 1936 to 1945. inclusive; $2,500 
1946 to 1955, inclusive, and $30,000, 1956 to 1965, inclusive Legality 
approved by Clay & Dillon, of New York. 


STOCKTON, San Joaquin County, Calif..-BOND SALE 
lowing bonds aggregating $290,000 offered on May 11-——-V. 120, p 
were awarded as follows 
$250,000 5% municipal impt 


The fol- 
. 2465 
to Bank of Stockton at a 


bonds, 1924 issue, 


premium of $7,181 equal to 102.47, a basis of about 4.39% - Date 
Aug. | 1924. Due Aug. 1 as follows: $44,000, 1926; $52,000 
1927 and 1928; $10,000, 1929 to 1938 and $2,000, 1939. 


1920 issue, to Heller, Bruce & Co. of 
5.931 equal to 114.82, a basis of 
Due Dec. | as follows: $9,000 
1947. 
Tex. 


40.000 5% % municipal impt. bonds, 
San Francisco at a premium of $ 
about 4.41% Date Dec. 1 1920 
1945; $24,000, 1946 and $7,000, 


STRATFORD, Sherman County, BOND DESCRIPTION .— 


The $20,000 6% electric light bonds purchased by H. D. Crosby & Co. of 
San Antonio—V. 120. p. 1514-—are described as follows Date Jan. 15 
1925 Denom. $1,000 Coupon bonds Due in 40 years. Interest 


payable (J 
STURGIS, St. 
are officially informed tha 
In V. 120, p. 2063, an incorre 
had been voted was given 


SUMMER INDEPENDENT Bp i oe DISTRICT, Bremer County, 


Joseph County, Mich.--BONDS DEFEATED.-—W: 
it the voters defeated the $15,000 hospital bi nds. 
ct report to the effect that the above bonds 


lowa.—-BOND SALE.—Geo Bechtel & Co. of Davenport have 
purchased an issue of $13,500 fi —.. bonds 

SUMMERTOWN SCHOOL DISTRICT, Emanuel Count By 
BOND OFFERING Sealed bids will be received until 2 p. m. May 25 by 
J. A. Dickey, District Secretary, for 330.000 5'4% se ‘hool bw my Date 
June 1 1925. Denom. $1,000 Due June 1 1926 to June 1 1955 


SUMMIT SCHOOL DISTRICT (P. O. Ventura), Ventura County, 


Calif.—BOND SALE The $5.606 5°) school bonds offered on May 5 
V. 120 p 2190—were awarded to the Treasurer of Ventura County at 
par Da April 1 1925 Due $200 yearly April 1 1926 to 1953, inclusive 
SU IMTE R Cc OUNTY (P. O. Sumter), So. Caro.—-BOND SALE 
1 S250 000 road and bridge bonds offered on May 7 y 120 p. 1924 
were awa rded to Seaso good & Mayer of ¢ ine innati it a premium of 
$6.773.78. equal to 102 70 a basis of about 4.77 Date Jan. 1 1025 
Due $10,000 vearly Jan. 1 1930 to 1954 inel 
TARRYTOWN, Westchester County, N. Y..-BOND OFFERING 
Until May 26 J. Wyckoff Cole will receive sealed bids for $20,000 444°, and 
4°4 % coupon or registered fire engine bonds Denom. $1,000 Interest 
..& D Due $2,000 June 1 1926 to 1935, inclusive Certified check for 
2 of the amount of bonds bid for, payable to the Village, required. 


Nghe = pf, LL COUNTY SCHOOL DISTRICT NO. 108 (P. O. Pekin, 





lil BOND OFFERING Sealed bids will be received by E. H. Veerman 
Secret y Board of Education, until & p. m. June 11 for $60,000 414° 

choo! bond Denom. $1,000 Dat Jus 1 1925 Principal and semi- 
nnua jinterest (J. & J.) payable atPekin Due yearly on July | as follows 
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$1.000, 1926 to 1932. inclu e: $4,000, 193% to 1944, inclusive, and $5,000 
945 

re MPLE, Bell County, Tex RONI The Commerce Trust 
('¢ f Kansas Cit h pure} ee iv) 1S e of $150,000 5° chool bonds 
Du e serially 1932 to 1945 

TENNESSEE State of BOND OFFERING Sealed bids will be 
received until 12 m Ju ‘ » iH McAlister, State Treasurer, for the 
ollowing coupon bonds aggregating $650,006 
$300 .000 4 snomnorial bond Series of 1925). Due $10,000 year 

July 1 1930 to 105% nclusive 
350,000 4 University of Tennessee certificates of indebtedness Due 
$35.000 Ju 1 1926 to i345, inclusive 

Date Ju 1 1925 Denon 1.000 Principal and interest (J. & J 
payable at the Chemical Nation: Bank New York Cit or at the office 
of the State Treasurer, in Nashville it option of holder The memor 
bonds may be registered as to principal and interest Delivery of 
bond 1} I t therefor 3 be m a ir either of the cities of ( 
York, Bost« (his o, St. Loui Cincinnati or Nashville 1t purchaser's 
option Levalit to be approved by John ¢ “The mson, New York Cit \ 
certified check for 2 of bid, drawn upon a national bank or upon a regular 
depositary of the State of Tennessee, payable to the order of the abov« 
named official is ré juire ] 

TITUSVILLE, Brevard County, Fla BOND OFFERING J '? 
VV . cc C ler} ‘A | receive ealed bid ntil Ma & for £500 000 & 

provement bond Date Mar. 1 1925 Due Mar. 11955 

TRINSTY COV NTY P. O. Trinity), Tex..-BONDS VOTED At the 
election held on May \ 120, p. 1795) the voters authorized the i lanes 
of $1,500,000 road Lea These bonds were purchased, subject to being 
voted. by H. C. Burt & Co.. of Houstor \ 120, p. 616 

TUCKAHOE, Westchester County, N. Y.--BOND DESCRIPTION 
The $334. 000 4 coupon improvement bond Id to Gree BB. Gibbor 
Co Inc. of New York at 100.023 as wv reported in \ 129. p D4 De re 
deseribed : follow Denomes S500 ad S&S) 0 Int M fe Due 
yearly on May 1 as follows $5.500. 1926 to 1928 inel $5.NN0, 1929: $4500 
1930: $3 .000, 1931: 2.000, 1932: $1 506 ( Zand $500. 19024 Net income 
basis about 4.25° 

UMATIL L A, Umatilla County, Ore.--BOND OFFERING.—E 
a ‘itv Recorder, will ree ‘ ‘ ed bids until June 1 for $16.000 

city hall hone Tint June 1 1925 Denor SOO Due $1,000 

year! June 1 1940 to 1955, inel ve 

UNION CITY, Obien County, Tenn.— POND OFFERING Sealed 
bids will be received unt 21 MI 1 VM DD. Keiser, Cit Recorder 
for 25.000 2 water. light and sewer Series No. 2 coupon bond Date 
June 11025 Denom. &1 006 Due &1 000 vearlty June 11920 to 1954 ine! 
Princiy ind mi-annual interest payable at the Hanover National Bank, 
New York 

VANG SCHOOL DISTRICT NO. 106, Ward County, No. Dak 


BOND SALI The State of North Dakota purchased an issue of $2,500 5° 
funding bond t par during the month of April Date March 1 1925 
Due March 1 1945 Bonds not subject to call but may be redeemed two 
years from date of issus 

VENANGO, Perkins County, Neb.-POND) SALF An issue of 
S& 000 5 refunding bonds hi: been bought by the United States Bond 


Co. of Denver 


VERNON, Wilbarger County, Tex.-BOND SALE 


/ bonds aggregating $35,000 offered on May 7—V 
“Wi arded to J. E. Jarrett Co. of Dallas at a premium of $1,62 


194.63 


120, p. 


The 


2328 were 
1 equal to 


£20,000 paving $15.000 water works improvement 
Due $500 yearly 


Date June 1 1925 Denom. $500. Coupon bond 
Interest payable J. & D 


s 


VERNON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lyria), 
Scioto County, Ohio..- BOND OFFERING Sealed bids until 7.30 p 


central standard time) June 1 will be received b 


Vv 


Roard of Education, for $30,000 5% school bonds 
Date May 11924. Prin. and semi-ann. int. (M. & 8.) payable 
of the above Clerk. Due $1,250 every six months from Mar 


Sept. 15 1949 inel A certified check for £500 payable 


Education, required. 


Jacob 


Rase. ¢ 


Denom. $1 
at the office 


VICTORIA, Victoria County, Tex.—-BONDS VOTED 
authorized the issuance of $100,000 5° electric light plant bonds at the 


election held on May 4 (V. 120, p. 2328). 


15 192 


to the Boare 


m 


‘lerk 


50 


f, to 


1 of 


The voters 


VIGO COUNTY (P. O. Terre Haute), Ind..-BOND OFFERING 
ds until 10 a 
coupon bonds 
M.&N.15. Due $4,000 May 15 1926 to Nov. 15 1945 in 
WARASH SCHOOL CITY (P. O. Wabash), Wabash County, Ind. 
27 will be rece 
school coupon bonds 
15 Due £10 
Jan 15 1928 to July 15 1938 inel. A certified check for $10,000, requi 


R. F. Davis. County Treasurer will receive sealed 
May 25 for $80.000, W. H. Jackson et al highway 


PONT OFFERING Sealed bids until 10 a m M:; 
by Dr. Minnetta Jordan, Secretary, for $220,000 55 
Denom. $1,000 Date Julv 15 1925 Int. J. & 


WADSWORTH, Medina County, Ohio,.—BOND 
Geo. W. Baker, Village Clerk, will receive sealed bids until 
De 


for $13,000 5'4° fire apparatus assessment bonds 

April 1 1925 Principal and semi-annual interest (A 

as follows: $1,000, 1926, and $1,500, 1927 to 1934, 
WAKE COUNTY (P. O. Raleigh), No. Caro. 


following bonds, aggregating $260,000. offered on 


2465—were awarded to the Northern Trust Co. of Chicago 
premium of $835, equal to 100.32, a basis of about 4.48% 


bi 


iy 


in 


M: 


vearly 
clusive. 
BOND SALE 


ay iil 


m 
Int 


iver 


HO00 
red 


OFFERING 

12 m. June 6 
nom. $500 I 
& ©.) payable at the 
Wadsworth Savings & Trust Co. of Wadsworth. Due 


Jate 


on Oct. 1 
The 

¥, 190, D 
as 4's ata 


$175,000 road funding bonds Due May 1 as follows: $4,000 1928 to 1942, 


incl., and $5,000 1943 to 1965, incl 
85,000 general county funding bonds Due May 


1 


as follows: $2 


O00 


1928 to 1956, incl., and $3,000 1957 to 1965, incl. 

Date May 1 1925. Other bidders were 

Bidder Par Premium 
4. B. Leach & Co., Inc., New York 414° $810 00 
Stephenson, Perry, Stacy & Co., Chicago 44° 100 00 
Stranahan, Harris & Oatis, Inc., Toledo 44° 416 00 
Kauffman, Smith & Co., St. Louis 4\4° 182 00 
First National Co., St. Louis 4%" 7 A462 00 
N.S. Hill & Co., Cincinnati 4%° 6,862 00 
B. J. Van Ingen & Co., New York 44° 359 00 
Caldwell & Co., Greensboro 44° 191 00 
W. B. MeCullum, Greensboro 4 M4 7.930 00 
Braun, Bosworth & Co., Toledo 4\4° 147 00 
Wachovia Bank & Trust Co., Winston-Salem 114° A579 &O 
Raleigh Banking & Trust Co., Raleich 416 572 00 
Kalman, Gates, White & Co., St. Paul 44° 676 00 
Durfey & Marr, Raleich 414° 751 40 
American Trust Co.. Charlotte 4% 756 00 
Hibernia Securities Co., Atlanta 14 442 00 
Taylor, Ewart & Co., Chicago 414 9 453 18 

WARREN, Worcester County, Mass.—TEMPORARY LOAN .—Th: 
First National Corp. of Boston has purchased a $40,000 loan on a 3 5S 
discount basis Due Nov 10 1925 

WASCO COUNTY (iP. O. The Dalles), Ore.—BOND SALE The 
$50,000 coupon road bonds offered on May &8—V. 120. p. 1924—were 
awarded to the Ladd & Tilton Bank of Portland as 4'4s at a premium 
of $5,850, equal to 100.11 Following is a list of other bidders 

sidder Bid Int .Rate 
Blyth-Witter & Co., Portland $50, 335 00 1%4 
Bond, Goodwin & Tucker, H. B. McGuire & Co., 5088 OO 414° 

Portland 25 O88 OO 134 
Freeman, Smith & Camp Co., Portland 50.761 50 2% ‘ 
N.S. Hill & Co., Cincinnati 50.812 50 5 
Lumbermen s Trust Co., Portland 20.007 60 434 

30.011 40 ils 

Murphey, Favre & Co., Minnesota Loan & Trust 

Co., Spokane 50.700 00 4*4° 
Paine, Webber & Co. (2 bids), Chicago 50.206 00 5° 

50.074 00 4°4 

A D W axeman Co... Wells-Dicke y Co 2 bids 5O 052 85 4% ° 

Port! 50,136 25 5 
Western ‘Bend & Mortgage Co Portiand 50.562 00 1 


IR 


following | 
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WASHINGTON, Fayette County, Ohio.—BOND OFFERING 
I 


( 0 Hitchcock City Auditor will receive sealed bids until 12 m 
Mi “23 for £1? SO OS firs engine hn nds Denon $625 Date 
Ay 1 1925 Interest ser innual Due $1.250 April 1 1926 to 1935 
Certified check for $100, payable to the City Treas required 
WASHINGTON SCHOOL TOWNSHIP ry. ©. Poignt » Carrol 
County, Ind.—-BOND OFFERING Sealed bids unti QOa.r June 1 
be re ed by Chester Jo School Trustee, for $45,000 4 eg! 
‘hool bonds Denom. $1.500 Date June 1 1925 Prin. and 
nn. int a Ff. pavahble t the bank of A. T. Bowen & Co. in 
Delnni Due $1,500 July 1 1996 to Jan. 1 1939 inel nd $3.000 July 1 
1934 and Jan. 11949. A certified check for $1.000 hired 


Nae Doe SUBU RBAN RAREST One DISTRICT, Md.—-BOND 


OFF} Sealed bids un 2 hye received by T 
Heo a | ecu Chairman Su cam Guenter £tesmess sion. at 1420 New 
York Ave VW Washineton. D.C for S500 O00 4 Sanitary District 
eT KK bonds Date M 1 1925 Interest ser innually Due in 
ve ears optional after 30 year Appli tion h bene made to the 
Public Service Commission for the approval of this issue. Certified check 


for &5.000. re quired 


WATERBURY, New Haven County, Conn.—RBOND OFFERING 


Seated bids w he received by Thon P. ke City Clerk, until 7 p. m 

tar rd tir M 1 for $100,000 4 coupon or registered Park 
bond Denon £1,009 Date J 15 1825 Prir nd semi-ann. int 
| & Jj r by} it’ the iret National Bar of Boston Due $4,000 
fan. 15 1930 to 1954 inel Legalit poroved by Stores Thorndike, 
peo tye r & lDeadece of BP on Ceortif 1} check for 1 of the honds bid for 
D ,! t the ¢ Tre er ed 

WAUNETA SCHOOL DISTRICT r. ©. W auneta , Chase County, 
Neb.—BOND ELECTION An ss11¢ of $22 000 sche bide. bonds will be 
voted upon at an election to be he Id Ma ] 


ven ™< Tioga County, N. ¥Y.—BOND SALI The Merchants 


of : ir hes purel 1 826.000 4 water bonds at 
it hy of about 4.38 Denom. $1,000 Date May 15 1925 
Interest M.& N Due 36,000 Nov. 15 1927 to 1932, ir isive 
WAYNE, Wa nyne County, Neb.—-BOND) SALE.—During April the 
State of , pur t par $112.000 5 refunding bonds Date 
Apr. 1 1925. Due Apr. 1 1945 optional on any interest paying date 
WELD COUNTY SCHOOL DISTRICT NO. 24 ‘P. O. Greeley 
Colo. BOND DESCRIPTIO > $20.000 1 school honds 
pure! ed by the International Tru t c o. of Denver V. 120, p. 1796 
re described as follows Date May 1 1925 Denor $1.9000 and $500 
Du Sept. 1 as follow S500. 1927 to 12940 inel. and $1.000. 1941 to 1953 
ine] Principal and interest (M.&WN pavable at the office of the Counts 
Tre urer or at Kountze Pro New York City at option of holder Legality 
pproved by Pershing, Nye. Fry & Tallmadge of Denver 
Financial Statement 
, ed valuation 1924 S652 000 
Total 7° fed Indebtedn Ine. ft issu 20,000 


Population (estimated) 220 


WEST JEFFERSON, Ashe County, No. Caro.— BOND OFFERING 
Sealed bids will be received until June & by W.C. Johnston. Town Clerk 
for $10,000 6 semi-annual, water works bonds Denom. $200 


WEST SPRINGFIELD, Hampton County, Mass._-BOND OFFER 
ING Sealed bids will be received until 12 m. May 15 by the Town Treas 
urer for the following issues of 4°) bonds 
$114,000 Kines Highway school bonds Due 1926 to 1945, inel 

50,000 Highway impt. bonds Due 1926 to 1930, inel 

50.000 water mains bonds. Due 1926 to 1949, incl 

Date May 1 1925 


WEST WILDWOOD 'P. O. Wildwood), Cape May County, N. J.— 
BOND SALE.—The $92,000 6% temporary street improvement bonds 
offered on May 9 (V. 120. p. 2328) were sold to Hoffman. O'Brien & Co., 
of New York. at par D: ite Ae 2 19295 Due vearly on Feb. 2 as follows: 
$13.000, 1926 to 1931, inclusive, and $14.000, 1932 


WHARTON, Wharton + ede Tex.—BOND SALE H.C. Burt & 
Co. of Houston have purchased at par $60,000 paving bonds These bonds 
are evidently part of the $65,000 bonds originally proposed to be sold on 
Mar. 25 V. 120, p. 137 

WHITEHALL, Jefferson County, N. Y.— BOND SALE.—The $40,000 
coupon water bonds offered on April 14——-V. 120. p. 1925—were sold to 
E. H. Rollins & Sons of New York for $41,472, eaual to 103.68, a basis of 
about 4.22% Date April 1 1925 Due $1,000 Oct. 1 1925 to 1964, incl. 

WHITTEMORE, Josco County, Mich._BOND SALE.—The $10,000 
school bonds, voted recently (see V. 120, p. 2328), were sold 


- 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT, Wichita 


County, Tex.-BONDS VOTED The voters authorized the issuance of 


|} $500,000 school-building bonds by a count of 274 ‘‘for’’ to 130 “against.” 


WILSON SCHOOL DISTRICT (P. O. Wilson), Allegheny County, 
Pa.—BOND SALE An issue of $50,000 school bonds has been sold to 
the First National Bank of Easton for $53,869 50, equal to 107.73. 


WINNSBORO INDEPENDENT SCHOOL DISTRICT, Wood County, 
Tex.—BOND SALE H.C. Burt & Co. of Houston was the successful 
bidder for the $47 .500 5% school bonds offered on May 4—V. 120, p. 2328— 
at a premium of $511 11 equal to 101.07 Due serially in] to40 yrs. __Pur- 
chaser agreed to pay for printing of the bonds In our notice of offering 
we gave the amount of bonds as 850.000. which was incorrect 

Following is a list of other bidders 


‘ Premium Discount. 
Cc. W. MeNear & Co $237 50 
Brown-Crummer Co 982 5O 
Kaufman, Smith & Co $336 00 
Weil-Roth & Co 27 50 
J.E. Jarratt Co 266 00 
4.C. Allwn & Co . 366 00 —— 
Morris-Mather & Co | 


WINTER PARK, Orange County, Fla.—BOND OFFERING E. F 
Bellows, Town Clerk, will receive sealed bids unti! & p. m. May 22 for 
$93.000 6° improvement bonds. Date Jan. 1 1925. Denom. $1,000 
Due July 1 as follows: $9,000, 1926 to 1934, inclusive. and $12,000 in 1935. 
Bids may be submitted for a lower rate of interest Principal and interest 
5. @d payable at the National Bank of Commerce New York City 
Lealitv to be approved by Caldwell & Raymond, New York City \ 
certified check for 2% of bid is required 


WOLCOTT HILL FIRE DISTRICT (P. O. Wethersfield), Hartford 
County, Conn.—-BOND OFFERING Sealed bids will be received until 


12 m. May 22 by Irving J. Avery, member District Committee, for $40,000 
} “*, coupon fire honds Denom. &1.000 Date June 1 1925 Prin. and 
semi-ann. int 1. & D.) pavable at the Hartford-Connecticut Trust Co. of 
Hartford Due vearly on June 1 as follows 1 900 1928 to 1946 incl 


$2,000, 1947 to 1952. incl., and $3,000, 1953 to 1955. incl Certified check 
for 2°) of the bonds bid for required 


WORCESTER, _Worcester County, Mass LOAN OFFERING 


H. J. Tunison, C Treasurer. will receive sealed bids until 12 m. May 18 
for $500,000 of notes in anti ‘ipation of revenu Notes to be dated May 19 
1925 and maturing Nov. 24 1925 These notes will be in the denominations 
of $50,000, $25.000. $10.000 and $45.000. certified as to genuineness by the 
Old Colony Trust Co. of Boston, upon opinion of Storey Thorndike 


Palmer & Dodge of Boston as to leerality 


ible at the Old Colony 
Trust Co. or by arrangement at the Bankers ” 


u Co... New York City 
sachusetts and are free 





These notes ar xempt from all taxation in 
of Federal income tax Bids to be made as upon basis of discount 
advan from date of delivery to date of maturity 
‘WORC ESTER, Worcester County, Mass TEMPORARY LOAN 
The Merchants ional Rank of Wor ter has purchased a $500,000 
temporary loan on a 3.35% discount basis plus a $4 premium. Due 


Nov. 17 1925 
WORLAND, Washakie County, Wyo.—BOND DE. SCRIPTION 


The $40.000 5 wate works refunding bet purchaser the United 
State National Co. of Denver \ 120. p. 1371 re descril od is follows 
Date July 1 1925 Ty ”? 51.000 Coupon bonds Due Si. ) 1926 to 
1945 ine! nd $2.00 1°46 to 1955 incl Interest f a2 
WYANDOTTE COU NTY (P. O. Kansas Ci ity , Kan.—NOTES 
REGISTERED On April 14 the State Auditor Kar registered 


$27 .442 64 5 temporary notes 
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WYOMING SCHOOL DISTRICT (P. O. Cincinnati), Ohio.—BOND 
SALE .—The $25,000 5% school bonds offered on March 4—V. 120, p. 
1124—-were sold to the Weil-Roth & Irving Co. of Cincinnati for $25,950, 
equal to 103.80. a basis of about 4.60%. Due yearly on Jan. 1 as follows: 
$1,500 1927 and 192s, and $1,000 1929 to 1950. inclusive. 


YAZOO DELTA HIGHWAY TAXING DISTRICT (P. O. Hernando), 
De Soto County, Miss.—BOND OFFERING.—W. L. Browning. Clerk 
Board of Supervisors, will receive sealed bids until June 1 for $75,000 6% 
road bonds Denom. $500 


_ YREKA CITY, Siskiyou County, Calif.—BOND SALE.—The$56,000 
54% reservoir water supply and septic tank bonds offered on May 7—V. 
120, p. 2191—-were awarded to the First National Bank of Yreka City at a 
premium of $3,258 equal to 105.81, a basis of about 5.04°%. Date May 1 
1925. Due $1,400 yearly 1926 to 1965 incl. 


ZELIENOPLE SCHOOL DISTRICT (P. O. Zielienople 

ounty, Pa.—BOND OFFERING John E. Kocher, Sec'y 
until 7 p.m. May 26 will receive sealed bids for $85,000 4 4 “% school bonds. 
Denom. $1,000 Date June 1 1925. Interest semi-annual Due yearly 
on June | as follows: $2.000, 1927 to 1931 inel.; $3,000, 1932 to 1940 inci. 
and $4,000, 1941 to 1952 incl. Certified check for $1,000 required. 


» Butler 
School Board 


— EE 


CANADA, its Provinces and Municipalities. 


CAPE DE LA MADELINE, Que.—BOND SALE. 
30-year bonds have been sold to Credit Canadien, Inc. 
about 4.15%. 

ESSEX COUNTY, Ont.—BOND SALE.—The $140,000 5° 20 inst 
bonds offered on May 5—V. 120, p. 2329—were sold to Wood, Gundy & Co. 
of Toronto at 99.89, a basis of about 5.02%. 


The $115,000 5% 
, at 98.37, a basis of 


katt Rate, 
Wood, Gundy & Co 19.89 4. EF. Ames & Co 19 61 
C.H. Burgess & C« 99.46 Harris, MacKeen & Co 99.52 
Municipal Bankers Corp 99 86 McDonagh, Somers & Co 94.53 
MacLaren, Fletcher & Co G9.81 McCoo, Padmore & Co 99.45 
Gairdner, Clarke & Co 99.732 Dyment, Anderson & Co --99.43 
McLeod, Young, Weir & Co 99.62 Bell, Gouinlock & Co 99.51 
Fry, Mills, Spence & Co 99.651 Housser, Wood & Co., Ltd 99.669 
Matthews & Co 99.57 | Goss, Forgie & Co 99.375 
R.A. Daly & Co 99.65 |R.M. Bird & Co 98.71 
Macneill, Graham & Co 99.63 H.R. Bain & Co 99.71 
NOVA SCOTIA (Province of).— DESCRIPTION .—BIDS.—A descrip 


tion of the $3,500,000 4%% coupon (with privilege of registration as to 
ee a notes sold to a syndicate headed by the First Nat'l Bank of New 


ork at 100.066 (see V. 120, p. 2458), a basis of about 4.47% follows 
Denom. $1,000. Date May 15 1925 Principal and semi-annual interest 
& N.15) payable in gold at the option of holder in New York, Halifax, 


Montreal or Toronto Due May 15 1927. Legality approved by E 
Long of Toronto. The Toronto Globe in its issue of May & said in part 
‘In accepting tenders for short-term bonds in preference to tender for long 
term bonds yesterday, the Province of Nova Scotia followed the examples 
recently set by the Provinces of Ontario and Manitoba Nova Scotia called 
for tenders for 2-year and 3-year 4% bonds, and for 10-year and 20-year 
44%% bonds, receiving attractive bids for all issues. The high bid of 99.119 
for the 2-year bonds was submitted by the Bank of Montreal, who also sub 





ORANGEVILLE, Ont.—BOND SALE.—On May 4, 





B: cae : >: the Municipal 
ankers Corp. purchased the $13,000 5% coupon water works system bonds 


offered on that day 


; -V. 120, p. 2329 
Due in 30 years. 


Bids were as follows 
Rate 


“at 99.62, a basis of about 5.03%. 


Rate. 
Municipal Bankers ¢ ‘orp 99.62 H.R. Bain & Co 99.50 
McLeod, Young, Weir & Co 99.47 Harris, MacKeen & Co 99.00 
ry. Mills, Spence & Co 99.031 | Gairdner, Clarke & Co 99.81 
W.C. Brent & Co 99.33. Mackay-Mackay 97.70 
MacLaren, Fletcher & Co 99.42 |Matthews & Co 99.55 
Dominion Development Corp 99.04 Houser, Wood & Co., Ltd. 98.08 
R. A. Daly & Co 99.15 |Macneill, Graham & Co 99.71 
Dyment, Anderson & Co 99.28 |R.M. Bird & Co 97.11 
Bell, Gouinlock & Co 97.90 Goss, Forgie & Co 98.89 
C.H. Burgess & Co 99.62 | McDonagh, Somers & Co 97.30 
MeCoo, Padmore & Co 98.95 
OUTREMONT, Que.—BOND OFFERING.—The Protestant School 


Board will receive bids up to 4 p. m. May 21 for the purchase of $50,000 
54% 20-year bonds, dated Apr. 1 1925 and payable at Montreal. Bonds 


are in denominations of $100, $500 and $1,000 each. W. F. Rowell, se- 
cretary-treasurer. 


OWEN SOUND, Ont.—DESCRIPTION.—The $100,000 5% 
elevator bonds sold to H. R. Bain & Co. of Toronto at 99.79 (see 
p. 2466) are described as follows: Denom. $1,000. 
terest M.& N. Due May 1 1945. 


_. PEMBROKE, Ont.—BOND SALE.—McLeod, Young, Weir & Co. of 
Toronto have purchased the $184,000 5% 30 inst. Collegiate Bldg. bonds 


20-year 
V. 120, 
Date May 1 1925. In- 


offered on May 4 . 120, p. 2329—at 99.337. Denom. $1,000 and odd 
amounts. Date (probably) June 1 1925. Interest (probably) annually 
June. Duein 30 years. Bids were as follows ‘ - 
Rate. Rate 
| McLeod, Young, Weir & Co 99.337 | Fry, Mills, Spence & Co 98.423 
Wood, Gundy & Co 98.03 | Harris, MacKeen & Co 97.96 
C. H. Burgess & Co OS.7H (joss, Forgie & Co 97.65 
Matthews & Co 99.14 W.C. Brent & Co 97 .63 
Bell, Gouinlock & Co 99.18 | Dyment, Anderson & Co 99.13 
Municipal Bankers Corp 98.07 | H.R. Bain & Co 99.09 
McCoo, Padmore & Co 98.68 | Gairdner, Clarke & Co 98.63 
R.A. Daly & Co 98.91 


PRINCE RUPERT, 


up to5 p.m 


B. C._-BOND OFFERING 
May 18 for the purchase of $114,839 6° 10-year serial bonds, 
dated May 1 1925, and payable at Prince Rupert, Toronto, Montreal and 
New York The 1925 assessment is $15,089,862; the tax rate 40 mills on 
land; gross debenture debt $2,021,417; net debenture debt, $1,253,610; and 
assets, 33,620,414 D. J. Matheson, City Treasurer. 


Bids will be received 


SASKATCHEWAN,.—-SCHOOL DISTRICTS DEBENTURES SOLD 
The Monetary ‘‘Times"' of Montreal in its issue of May &, gives the follow 
ing as a list of debentures reported sold from April 18 to 25 by the Local 


Government Board: Sherlock Lake, $3,000, 64%, 15-yrs. to C. C. Cross 
& Co.; Welland, $1,000, 7%, 10-yrs. to C. C. Cross & Co.; Instow, $1,800, 
6'4°., 10-yrs. to Regina Brokerage & Investment Co. 

SASKATOON, Sask.—-BOND OFFERING Andrew Leslie, City Com 


missioner, will receive sealed bids until 12 m 


May 21 for the following 
of 544% bonds 


issue 





mitted a corresponding bid of 100.066 for the 4% 2-year bonds, which was | 20 years Purpose Term Amount 
accepted by the Province Bids for the short-term and long-term bonds, | Concrete sidewalks ' 20) years $2,600 
respectively, were as follows:” Electric Light and Power Extensions 15 years 51,500 
Short-term Bids. Street Railway Extensions 15 years 10,000 
1°, Storm Sewers 30 years 7.655 
2-yr. 3-Yr Electric Light and Power Extensions 15 years 16,000 
Bank of Montreal, Brown Bros., McLeod, Young, Weir & Water Meters and Chlorinating Plant 10 years 5,000 
Co.. First Nationa! 99.119 98.159 | Water Mains 30 years 12.640 
Wood, Gundy & (o., National City 98.95 98.15 | SReicenie 
A.E. Ames & Co., Kountze Bros. & Co., Old Colony Trust $105,405 
Blodgett & Co. 98.89 97.85 These bonds will be dated July 1 1925 with interest payable semi-annually 
Royal Securities, Macneill, Graham & Co., C. H. Burgess from that date. Alternative offers on the basis of interest and principal 
y “par a a - . : ‘ ‘ ‘ ea ’ : 
& Co., Dominion Bank, Bank of Toronto 98.74 being payable in Canada only, and in Canada and the l nited States, will 
Stimson & Co., Dominick & Dominick 98.69 be considered. Full particulars will be supplied on application to the City 
Kerr, Fleming & Co., Lee, Higginson & Co., Boston, E. H Commissioner 
Rollins & Son, Boston 98.534 97.634 ™ , , 
' Long-term Bids YORK TOWNSHIP, Ont.—-BOND SALE.—Reports say that Wood, 
. ‘ 1146 _| Gundy & Co., were the successful bidders for $1,110,694 5°, 5-, 10-, 15 
10-¥r . 10)-Yr and 30-instalment local improvement bonds at 99.537, which is equal to a 
Wood, Gundy & Co., National City 97.05 95.30 | cost basisof 5.05%. Bids were as follows 
Bank of Nova Scotia ; 95.41 Wood, Gundy & Co 99.537! Dyment, Anderson & Co.; Mac 
A. E. Ames & Co., Kountze Bros. & Co., Old Colony Trust | A. EF. Ames & Co., Ltd.; Matthews neill, Graham & Co., and Fry, 
Blodgett & Co ; 96.53 95.392 & Co 99.39 Mills, Spence & Co 98.831 
Royal Securities, Macneill, Graham & Co., C. H. Burgess C. H. Burgess & Co 99.16 | McLeod, Young, Weir & Co.; Bell, 
& Co., Dominion Bank, Bank of Toronto 96.33 95.17 R.A. Daly & Co 98.87 Gouinlock & Co., and Cochrane, 
Kerr, Fleming & Co., Lee, Hiigginson & Co., Boston, E. H Hay & Co ; 98.68 
Rollins & Son, Boston 96.2148 93.096 | Goss, Forgie & Co 98.67 
FINANCIAL NEW LOANS NEW LOANS 








We Specialize in 


City of Philadelphia 
3 
3Yys 
4s 


Summertown 








A. 


DISTRICT. 
I. W. Rountree, Atty., 
Swainsboro, Ga. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


——— = 





$30,000 


Summertown, Ga. 
Bonds. 


SECRETARY, SUMMERTOWN SCHOOL | 


$85,000 


AVOCA SCHOOL 
DISTRICT 


Luzerne Co., 
COUPON BONDS 


School District 


Avoca, Pa. 


l4% 
4'6% 





> Seped bide wit SS. ea set sve oes Sealed bids will be received until 7:30 o'clock 

44/qe town School District 54's, due June 1, 1926 to PB. yy po Mn gg i Baggy Bn. hw 
41 bd vane 5. 4965. terest Sore pune i. onsen’ for $85,000 00 44%% coupon “ponds, tax free, 
” a ion of $1,000.00" issued ‘to build and | dated June 1, 1925, denomination $1,000.00, 
38 equip a school house. Property of District | due December Ist of each year as follows: 
51 assessed at $500,000.00; total bonded debt in- | $2,000.00, 1926 to 1929 inclusive, and $4,000.00 
Sige chiding this Issue $30,000.00; Population 6,000; | tach year, therenftes ntl yond eee pach 
/28 area, 115 +, Se hag miles. ; tect any : bid must be accompanied by a certified check 

2 ; a reserves right to reject any and made payable to the Treasurer of Avoca School 

“ J ¥ DICKEY | District in the sum of $1,000.00 as a guarantee 


that the bonds will be taken and paid for at the 
price bid Proposals to be endorsed: ‘Pro- 
posals for Avoca School District Bonds.”’ and 
addressed or presented to John Timlin, Secretary 
of the School District of the Borough of Avoca. 
The bonds will be sold to the highest responsible 





Private Wire © New York 


bidder The School District reserves the right 
to reject any and all bids Bids will be opened 





Cali Canai 8437 

















Besides— 


at a meeting of the School Board at the High 

School on Main Street, in the Borough of Avoca, 

on May 29th, 1925, at 7:30 o'clock p. m. 
JOHN TIMLIN, 








: Secretary of Avoca School District. 
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Genneeticut Securities 








exporters and merchants, 

You can reach these 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 





LPDDDI LID PL DDL DLO OOOO 


- 








Paul Schwars 
Frank A. Kimball 


Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton F2qpense 
New York Produce Exchange 


Geo. H. McFadden & Bro. 
COTTON MERCHANTS 
PHILADELPHIA 
NEW YORK - Cotton Exchange Building 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’ Importation et de Commission, Havre 
N. V. pict ageen s Cie. voor Import en Ex ort, Rotterdam 
Geo. McFadden & Bro.’s Agency, Got enburg 
Johnagn & Turner, Ltd., Lisbon 


Dealers in American, Egyptian and Foreign Cottons 


New York Coffee & Sugar Exchange 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 


Geo. H. McFad 





Geo. “inckaddenn South American Company, 
Bro.’ ‘3 Agency, 
Geo. H. MiFedden & Bro.’s Agency, Box 1029, Shanghai, ‘Chin 


Central P.O. 


Inc., Lima, Peru 
Box 65, 4 Japan 




















se 





GWATHMEY & CO. 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 








Cotton Exchange Bld., New York 








} Cotton Assoclation 


Eetablished 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange!Bldg., 
Hanover Square 
NEW YORK 


COMMISSION MERCHANTS 
AND BROKERS 


dembers of 
New York Stock Exchange, 
New York Cotton Exchange, 
New York OCoffee & Sugar Exchange. Inc, 
New York Produce Exchange. 
Chicago Board of Trade, 
Winnipeg Grain Exchange. 





Assoctate fembers 





Liverpool Cotton Association. 












Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 














Hubbard Bros. & Co. 





BOSTON DETROIT SAVANNAH PARIS 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Adembers New York Cotion Exchange 
Bowling Green 0480 


60 Beaver St., 


New York 























James Talcott, Inc. 
Founded 1854 


225 Fourth Ave., 


New York 


Complete factoring facilities for 
Merchants, Manufacturers and 


Selling Agents. 

















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange. Ine. 
New York Produce Exchange 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 










WELD & CO., LIVERPOOL 






Stephen M. Weld & Co. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 

















COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 









Hopkins, Dwight & Co. 

















Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotion market seni on request. 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton E: 
Members Liverpool 














Cotton A 
| 588 Cotton Exchange Bidg., NEW ‘YORK 





| moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


| Let us help you solve your publicity problems in 
| @ consistent manner. 
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Tz Financial 
oes «2.6 dee - 1864 Executor? 192 
Classified Department A Trustee? 975 
batts acetone a oceecaaal re . 
——— S| YOU) Guardian? 
POSITION WANTED T 7 ) Executive? 
HE securities which are under your control 
can be safeguarded by placing them in our care. 
EXECUTIVE This service includes— 
. P Collecting income promptly. 
Will give capable managing, Crediting or remitting collected income. 
buying and sales ability, ey Bh ee 
backed by sincere and well Advice in regard to securities. 
directed effort. Such a man Any of our officers will be glad to explain fully 
desires a responsible perman- this complete service. 
ene Send for booklet 
ee ae ee rv Po “Service in the Care of your Securities”’ 
worth. Highest references. Ezecutor Trustee 
i 4 and : Under 
Married. Age 30. Box x 4, Administrator Acts as Transfer Agent or Registrar Mortgages 
Financial Chronicle, 90 Pine 
Street, New York. 
Unlisted Security OF NEW YORK : 
PLAZA OFFICE . 42ND 8T. OFFICE 
Trader Fifth Ave. & 30th St, 80;BROADWAY, NEW YORK MadisonAv.&42d8t. 
Capital, Surplus and Undivided Profits over 38 Million Dollars 
with seven years experience Member Federal Reserve System 
trading in miscellaneous se- 
curities, desires position. 
Address replies to Box X-5, : — --——_—__- 
Financial Chronicle, 90 Pine CHARTERED 1853 
pnaininiad United States Trust C f New York 
45-47 WALL STREET 
Capital, - - - - : - - $2,000,000.00 
Surplus and Undivided Profits, - $18,073,168.00 
B This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
ond Trader mittee, Court pe Ae vy and in all other recognized trust capacities. 

. P ; It receives deposits subject to check and allows interest on daily balances. 
With highest credentials, It holds and manages securities and other property, real and personal, for 
seeks connection with estates, corporations and individuals, and acts as Trustee under corporate mort- 

tablished fi Add gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 
es 18 irm. ress EDWARD W. SHELDON, President sie iat 

al H i = WILLIAM M. KINGSLEY, Iist Vice-Pres. A ice-President 
Box Z-8, Financial Chron WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
icle, 90 Pine St., N. Y. CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
, WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asset. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
: ) LOR fepyaRD SARL pimoebny | fay SOA 
Young man desires to represent PAYNE WHITNEY CORNELIUS N. BLISS AOCHER M. BROWN 
reputable New York Bond House EDWARD W. SHELDON headicinb chennai teins 
in Florida. Seven years of sue- 
cessful Bond Salesmanship. Box Liquidation Sat eae encay 
X-2, Financial Chronicle, 90 
ine Stree a - ork 
Pine Street, New York. The Cinnaminson National Bank of River- AMERICAN MFG. co. 
ton, loca at verton in e ° ew 
, is closing its affairs. 
- ae a fn and other Creditors are hereby ROPE & TWINE 
WANTED notified to present the notes and other claims 
$$ against said association for payment. 
WANTED E. L. WILLIAMS, President. 
i ate, Ce Dated April Ist, 1925. MANILLA, SISAL, JUTE 
ASSIS AN I . A I IS] I¢ YIAN by large The Clnnaminssn Nations! Bank of a 
investment vanking firm. Reply ton, located at Riverton ~ the State o New 
fully, stating salary expected. 30x wy ae. 5 AB ; - Noble and West Streets, Brookiyn,N.Y.City 
S-10, care Chronicle. business of this institution, acquiring all its 





HELP WANTED MALE 
SECRETARY TO BANK OFFICIAL 
Young man, preferably college graduate, wanted 
to act a8 secretary to an officer of a large bank 








assets and assuming all its liabilities. 
>. L. WLLIAMS, President. 
Dated April Ist, 1925 
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own handwriting, BH of. am. o- Pen T H E : ours oe 
perience, etc. Box H-25, care of Financial | 
Chronicle, 138 Front St.. New York. ‘BEELER ORGANIZATION. 
i TO LET H. M. CHANCE & co. ENGINEERS AND CONSULTANTS 





TO A NEW FIRM 


To sublet, a suite of three light desirable offices 
in 56 Pine Street, fully furnished—renta] very 
Carpets and most of the furniture 


reasonable. 
will be given as a bonus to res 
assuming lease. Answer Box 


Goasinie party 
Financial Chronicle. 


V-15, care 


of 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIE? 


Examined, Managed, Appraised 
Orexel Building PHHELADELPH yA 
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J. S. BACHE & CO. 


Established 1893 


(New York Stock Exchange 
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ork Cotton Exchange 
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Cities Service Securities 


and 
Securities of more than 100 sub. 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices 


Minneapolis, Minn 
Nashville, Tenn. 
New Haven, Conan. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa 
Reading, Pa. 


Atlanta, Ga. 
Baltimore, Md 
Boston, Mass 
Buffalo, N. Y. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. St. Louis, Mo. 
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 Pask & Walbridge 


Fourteen Wall Streer 
| | New York 


Power Bonds Power Stocks 


|| Bank. Trust & insurance Co. 
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Canadian Securities 
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to Montreal 
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to Hartiord, Conn. 
and Providence. R. 1. 


Telepnone Rector 4910 
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DYER, HUDSON & CO. 


Successors te 
C. 1. HUDSON & OO 


Established 1874 . 
66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
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York Cotton Exchange 
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Investment Securities 
& CHICAGO 
* Ry. Exch. Bldg. 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 


208 S. La Salle Street 
CARLISLE. PETERS & Co 
WASHINGTON, D. C. 





Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 
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and expenses of United States railroads for the latest month (March) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


, | N\HIS entire publication is devoted to a presentation of the reportsJlof earnings 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

° to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent We conclude by giving 
the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 

eee See at the end to show also the figures issued by the companies them- 
: selves, where they are made up on a basis different from that of the 

Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
Other Returns additional to the comprehensive reports of earnings we furnish in 
Continued . - , 

s the ‘Chronicle’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only f As in the case of our numerous other Supplements or ‘‘Sections,” 
Pied sb all of which are expensive publications, the “Railway Earniags 
eo Section” will be furnished only to “Chronicle” subscribers. These 


will receive it free of charge, one copy going with each subscription. It will be impes- 
sible to obtain copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS ’ 
Name— Page. Name— Page. Name— Page. 
Akron Canton & Youngstown---_------ 4 | Duluth Winnipeg & Pacifie___________- 7 | New Orleans Great Northern_____.--. 9 
Alabama & Vicksburg---.-...-------- 4 | East St. Louis Connecting...________- 7 | New Orleans Texas & Mexico_-_-.-9 and 14 
Alabama Great Southern. See Southern.11 | El Paso&Southw. Now incl. in Sou.Pae.12 | New York Central__.......---------- 10 
AMS APbEL. ....02.0000cceceneseseee 4 | Elgin Joilet & Eastern.............--- 7 | New York Chicago & St. Louis____---- P) 
Arizona East. Now incl. in South. Pac..12 | Erie. ........_.........-.._-_------ 7 | New York Connecting -_--__----------- 1U 
Atchison Topeka & Santa Fe_--- . 4and 14 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hart.__10 and 14 
Atlanta & West Point..-.------------- S| Peertde Mast Caath.. 2c cisdscdcesscaces 7 | New York Ontario & Western. _10 an1 14 
Atlanta Birmingham & Atlantic----.-- 4 | Fonda Johnstown & Gloversville-____-- 15 | New York Philadelphia & Norfolk. 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Fort Smith & Western______________- 7 Now included in Pennsylvania- - - - - -- 10 
EE a baka dtidwadiaeeuneenes 4 | Fort Worth & Den. City. See Col.&Sou. 6 | New York Sysquehanna & Western-_.--_10 
REED CORES LAO. occ cccccecuccss 4 | Ft. Worth & RioGr. See St. L.-S. F..._11 | Norfolk & Western_____..._.-_-.----- 10 
Atlantic Steamship Lines. See So. Paec._12 | Galv. Harrisb. & San Ant. See Southern peaiene: Maen... - cc vcnccndnscacn 10 
Baltimore & Ohio. . ..............-.. 4 eee ee 12 | Northern Albabma. See Southern__----_- 12 
Baltimore & Ohio Chicago Terminal._.. 4 | Galveston Wharf________._.________. 7 | Northern Pacific.__...._...________- 10 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia___________________________. 7 | Northwestern Pacific__....._._______. 10 
Bangor & Aroostook ..............-.. 4 | Georgia & Florida___.__.._.__-- 7 and 15 | Oregon Short Line. See Union Pacifie__13 
Beau.Sour L.&W. SeeN.Orl.Tex.&Mex. 9 | Georgia Southern & Fla. See Southern._12 | Oregon-Wash. RR. & Nav. See Un. Pac.13 
Bellefonte Central . -...........--.--- 15 | Grand Rapids & Ind. Now incl. in Penn.10 | Panhandle & Santa Fe. See Atchison... 4 
Belt Railway of Chicago---...--------- 4 | Grand Trk. System. See Can. Nat. Sys. 5 | Pennsylvania Railraod and Co._._10 and 14 
Bessemer & Lake Erie. .........-.----- 4 | Grand Trunk Western__.....____----- 7 | Peoria & Pekin Union__.._......--.-- 10 
Bingham & Garfield_--..------- --------5 | Great Northern - - .........-.-..-.--- Pe EE con awiniibemomanedl 11 
I Sis cccdkanenstesodexaee 5 | Green Bay & Western_____________--- A i 11 
Brooklyn Eastern District Terminal__.. 5 | Gulf & Ship Island______.._________-- 8 | Pittsburgh & L. E. See N. Y. Central__10 
Buffalo & Susquehanna- -.-.-.-.------- 5 | Gulf Colo. & Santa Fe. See Atchison... 4 | Pitts.C.C. & St. L. Now incl. in Penn.10 
Buffalo Rochester & Pittsburgh-------- 5 | Gulf Mobile & Northern__._..-...---- 7 | Pittsburgh Shawmut & Northern_-__--- 11 
Canadian National System ........... 5 | Hocking Valley................----- 8 | Pittsburgh & Shawmut____......-.---11 
Canadian National Railways_-_-_------- 14 | Houston & Texas Cent. See Sou. Pac.__12 | Pittsburgh & West Virginia____._-- nn 
OS, EE 15 | Houston East & West Tex. See So. Pac.12 | Port Reading___._...._._.----------11 
Canadian Pacifie Lines in Maine._._..__. 5 | Illinois Central System _-_---- oe 8 | Quiney Omaha & Kansas City. oe a ee 
Central New England-............-.... Bi Feet GEE. wcucnenntonsacadeons & | Reading Co. Sue. to Phila. & Read____11 
REE Ue SOON: wacdmascnounssudann 5 | Indiana Harbor Belt. See N.Y.Ce ntral- 10 | Richmond Fredericksburg & Potomac__11 
Central RR. of New Jersey_........... 5 | International & Great Northern___-.--- 8 | Rutland________- NS ane ae 
CD SUD 6 occ ceenwadaeane oi 5 | Knawha & Michigan. Now included in St. Joseph & Cleans Isl. See Union Pae..13 
Charleston & West Carolina........... 5 INGW TORK CORWSl.. oc ccccceccccss- 10 | St. Louis-San Franeisco___...._1l and 14 
Chesapeake & Ohio Lines_.........-.. & | Kansas City Mexico & Orient RR _ & | St. L. Brownsv.& Mex. See N.O.T.& M. 9 
Chicago & Alton ---- ee _ 5! Kan. City Mex, & Orient Ry. Co. of Tex. 8 | St. Louis Merchants Bridge & Terminal. 
Chieago & Eastern lino’ s_ | Kansas City Southern... ..-.-- 8 and 14 See Terminal Association of St. Louis_12 
Chicago & Erie. See Erie_- . 7 Kansas Oklahoma & Gulf_--- _.. 8 | §.L.-San Fran.&Tex. SeeSt.L.-San Fran 11 
Chicago & North Western - _---- ; - 6] La Erie & Western. Now included in St. Louis Southwestern________- ll and 14 
Chicago Burlington & Quiney ----.---. 5 Ne y York Chieago & St. Louis__-... 9 | St. LouisS. W.Ry.ofTex.SeeSt.L.&S.W.11 
Chicago Detroit & Canada Grand Trunk L, Superior & Ishpeming « Ol Be, ae wear... cum ncee 
Junction. See Canadian Nat. System. 5 | Lake Terminal. ..-....------ _ 8 | San Antonio & Aransas Pass_._____. Bel 
Chicago Great Western_- a 5 Lehigh & Hudson River —-_- _ 8 | San Antonio Uvalde & Gulf_._.______- 11 
Chicago Indianapolis & Louisville_- mie hig! 1 & New England_--- « 1 Bee BoP DOE. canéccucwncausance 11 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 | Lehigh V: all y — ciweonsce © | BORUROEE TED. co aceduascsuncnseanen 
Chicago Milwaukee & St. Paul . 6 | Long Isla See Pennsylvania_.......10 | Southern Pacifie_...........--- 12 and 14 
Chicago Peoria & St. Louis RR_--- 6 | Los Ange 1 s & Salt Lake-- . 8 | South. Ry. in Miss. See Col. & Greenv. 6 
Chicago River & Indiana-_----- . 6 | Louisiana & Arkansas_- % | Spokane International. .....-..------ 12 
Chicago Rock Island & Gul ._ 6 | Louisiana Railway & Navigation Cc 0. S | Spokane Portland & Seattle_._..----- 12 
Chicago Rock Island & Pacifie - -- - 6 | Lonisiana Ry. & Nav. Co. of Texas_- 8 Staten Island Rapid Transit........--- 12 
Chicago St. Paul Minn. & Omaha_- 6 Louldane Western. See Southern Pac..12 | Tennessee Central. ............---- -12 
Chie.Ter.Hau.&Sou. Jncl.inC M&St.P. 6 | Louisville & Nashville..........------ 8 | Terminal Railroad Assn. of St. Louis. _12 
Cincinnati Indianapolis & Western._... 6 | Louisville Henderson & St. Louis------ 9 | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cine. Leb. & Nor. Nowincl. in Penn__.10 | Maine Central. ........--..--- 2. 9 | Texas & New Orleans. See So. Pae..___12 
Cine. New Orl. & Texas Pac. See South.12 | Michigan aa See N. Y. Central LO) tee Gh Pe. ao oc ce onckannduwenade 12 
Cincinnati Northern. See N. Y.Central_10 | Midland Ve -. Te es a 9 | Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Cleveland Cineinnati Chicago & St. Minneapolis & is DOU. J ciwinwus 9 | Toledo Peoria & Western. See Penn___.10 
Louis. See N. Y. Central_- _10 | Minneapolis St. Paul & S. .S M...---- 9 | Toledo St. L. & West. Incl. in N. Y.C. 
ES oe, ee nk gc wae ee § | Minneapolis St. P. & S. .S M. Ry. ¢ 15 eT 8 9 
Coal & Coke. Incl. in Baltimore & Ohio 4 | Mississippi Central _ — — - ‘ 9 | Trinity & Brazos Val. See Col. & South. _¢ 
Colorado & Southern _--- ana: fetta aires en aot, Missouri & North Arkansas . 9 | Ulster & Delaware.............. -13 
Columbus & Greenville- - aoe _. 6 | Missouri-Kansas-Texas, including Wich- Union RR. (of Pennsylvania).........13 
Cumberland Val. & Martinsburg. Now ita Falls & Northwestern ..9 and 14 | Union Pacific. ........... _....-13 and 14 
included in Pennsylvania- - - - 00.1 Dee eee Tees Sey. 6 T..«0 Ol Wes wow sata ddducbaccdsuccacenaunee 13 
Delaware & Hudson- - --_- iteiiekmireins . & | Missouri Pacifie------ - 9 | Vicksburg Shreveport & Pacifie-----...13 
Delaware Lackawanna & Western__.... 6 | Mobile & Ohio-- on — io 1 RE, gc anchsundcasizeceatantand 13 
Denver & Rio Grande Western___..... 6 | Monongahela. See Pennsylvania B'S) Wes ac ncacadckeskacuwdecare — 
Denver & Salt Lake..............-.... § | Monongahela Connecting-------- . 9 | West Jersey & Seashore. See Penn----- 10 
Detroit & Mackinac. __________---- <s Montour - ies sieitaaeite : 9 | Western Maryland -.-...-.---- 13 and 15 
Detroit & Toledo Shore Line______--_-- 6 | Morgan’s le ouisiana & Te xxas RR. & SS. SU wee 13 
Det. Gr. H.& Mil. SeeCan.Nat.Sys._. 5! Co. See Southern Pacifie__-....---- 12 | Western Railway of Alabama_--------- 13 
Epteett Termite... cn ccnccsscsa _.. § | Nashville Chattanooga & St. Louis_.... 9 | Wheeling & Lake Erie_._.........-..-.-- 13 
Detroit Toledo & Ironton._-....------ 6 | Nevada Northern................... 9 | Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Duluth & Iron Range-_-..-.------------ 7 | Newburgh & South Shore_------------ 9 | Wichita Valley. See Colo. & Southern. 6 
Duluth Missabe & Northern__._ ~~~ 7 | New Jersey & New York. See Erie.._.__. 7 | Wisconsin E24, . 3.0.0 amomam cee 15 
Duluth South Shore & Atlantic._....-.- 7 ' New Orleans & North East. See South.12 ' Yazoo & Miss. Val. See Illinois Cent __ 8 
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REVENUE RETURNS OF 


LUINITED STATES RAILROADS 


FOR THE 


THRE 


following we furnish detailed figures of earnings 
and also 


nD 


MONTHS EN 


and expenses 


_DING WITH MARCH. 


for March 


1925 
three months ending with March in the two years of every steam 


as compared with 
railroad ‘n 


the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 
In the closing pageYof this publication—page 14—we also give the Company returns where these differ in an; 


way from the Commerce Commission returns or embrac: 


EARNINGS. 
Freight revenue | 


Passenger revenne___ 
Tot., incl.other rev. 
nses-——Maint. wae | 
aint. of equipm't_ 
Traffic expenses. 
Transportation exp. 


Tot.exp..incl neal im 


Net Ly railroad __ 


Tax 
Uncollectibie revenne. 
Net after taxes, &c | 


Net after rents_____- 
Aver. miles of r'd oper. | 


| 
EARNINGS. 


Freight revenue. __ 
Passenger revenue. 
Tot., incl. other rev. | 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 
hed Som railroad ___ 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


ant 





> sea" 








EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., inc]. other rev. 
Maint. way 

aint. of equipm't. 

F pod expenses. _ 

Transportation exp. 
Tot.exp..incl.oth. 
Net from railroad ___- 
. >See 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rente_____- 
Aver. miles of r'd oper. 


BARNINGS. 


revenue... 


Tet., incl. other rev. 
t. deuuante 
Traffic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net ome railroad __. 


Tax 
Uneollectibie revenue. 
Net after taxes, &c. 


Net after rents_____. 
Aver. miles of r'd oper. 


EARNINGS. 


Bot incl. other rev. 
Maint.way 
oe of equipm't. 


expenses _ _ 
y ——--K. exp. 


Tot.exp.,incl.oth. 
Net from railread___- 
Taxes 





























however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum, 


Prior to the taking over 
of the roads by thefGovernment, o 


r, to be strictly accurate, prior to the call for the March 1918 reports, monthly 







































































: more facts than are contained in the latter 
Akron Canton & Youngstown Ann Arbor Baltimore & Ohio 
|——Month of March— —Jan. , to March 31 — Month of March—— —Jan. 1 to March 31— Includes Coal & Coke 
1925. 1924. 192: 1924 1925. 1924. 1925. 1924. ——Month of March——- —Jan. 1 to March 31— 
$ bY ~ $ $ 1925. 192 1925. 1924 
236,958 144,937 6}: Ly RRO 672,004 420,421 47. 108 1,227,079 1,184,333)|15,418,601 16,175, 591 44,123,720 46,369, 175 
108 667 1.458 2,195 25,625 41.919 85.753 119,575)! 2,130,702 2,301,363 6,313,087 6,823,796 
246,349 254,727 697.212 701.263 162.029 508.543 1.358.151 1,353,315 18,793,465 19,675,976 53,980,997 56,623,704 
35,539 40,241 102,634 79,680 28,745 36,35] 80,149 117,112), 2,150,196 2,500,772 6,451,653 7,501,486 
26.620 21.417 75.914 65.869 04,614 109,485 274.505 277,496 | 4,694,379 4,509,907 13,469,156 13,442,275 
10,122 9,754 $2,194 26,381 10,414 8,725 29,742 26,822 377,010 393,379 1,099,457 1,093,219 
20,655 69,795 204.59] 201.793 205,428 209.146 606,898 631,320 | 6,985,029 _ 7,662,563 20,964,962 22, 939,284 
153,936 140.815 447,819 401,794 354.744 380,506 1.037.545 1,096,959 14,894,794 15,690,265 44,007.955 46,901,605 
92,413 114,912 249,393 299,469 107,285 128,037 5206 106 256,356|| 3,898,671 3,985,711 9,973,042 9,722,099 
13°3:33 12.300 39.052 10,900 7.223 21,300 51,223 63,900 | 843,463 859,205 2,529,383 2,576,948 
72 159 108 593 20 10 105 96|)| 4,640 6.815 _—8,829 30,702 
79,008 101,453 210,243 * 257,976)| 100,042 106,727 269,278 192,360) 3,050,568 3,119,691 7.434.830 7,114,449 
46,933 75,605 113,477 183,835 77,799 72,295 191,431 87,371|| 2,731,915 2,911,618 6,540,474 6,407,179 
171 170 171 170 293 293 293 2931 5,292 5,303 5,292 5,303 
Alabama & Vicksbu Atlanta & West Point B & O Chicago Terminal 
—— Month of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31— |\——Month of March—— —Jan. 1 to — 31— 
1925. 1924. 1925. 1924 1925. 1924 1925. 1924 1925. 1924. 1925. 19 
$ x $ $ $ $ $3 $ 3 
228.370 216,068 621,096 616,894 175,107 143,699 453,023 424,926 : = 
54,170 «60,319 167,912 185,155 63,925 —- 70,610 209,626 —-225,900)| —---- an e ie Ohana 
$04,826 296,112 852,296 ~~ 860,253 274,708 246,106 762,171 744,456 292,764 306,995 847,445 874,411 
35,259 52,622 100,072 167,298 36,724 30,929 97 420 96,197 17,061 53,635 97 ,207 116,236 
43,950 57,756 146,526 159,348 48,750 35,117 135,189 127,612 54,022 46,385 140,202 148,785 
10,017 9,051 29,607 28,078 10,220 8,864 29,810 24,605) | 2,329 1,829 5,969 5,7 
94,747 100,318 291,204 __ 307,862 97 438 88.884 296.411 263,420 168,417 _ 188,844 518,133 564,170 
200 388 235,382 616, 317. 710,040 208,344 179,283 605 536 559,047'| 288,538 303,540 809,671 _ 877,508 
104,438 60,730 235.979 150.213!) 66,364 66.823 156,635 185,409) 4,226 3,455 37,7744 —3,097 
33,506 23,120 86,592 64,899) 14,110 17,469 41,086 42,254 35,521 30,394 116,067 111,350 
an pase ee ee : 53 az aS ae — — —aaee 
70,904 37,609 149,304 © 84,9211 52,196 49,32] 115,254 143,211|}| —31,295 ~26,939 78,496 —114,447 
76,679 45,026 164.056 101, oes 41,865 39,732 84,362 110,085)? 73,065 4,998 198,845 22, 006 
141 141 41 93 93 a3 93)} 80 80 80 
Atchison Top & Santa Fe Siaineadl Atlanta Birmingham & Atlantic} Bangor & Aroostook 
Atchison Topeka & Santa Fe ——Month of March—- —Jan. 1 to March 3i— —aae of March—— —Jan. 1 to March 31— 
—— Month of March—— —Jan. 1 to ne in 1925. 1924. 1925. 1924. 19 1924. 1925. 1924. 
1925 1924. 1925. 1 $ = $ 2 rf 
10,287,472 9,846,313 30,463,493 28, B20. 706) 392,459 355,896 1,152,402 989,288 | 6g. 478 724,177 1,808,993 1,889,659 
3,000,045 _3,561,156 9,596,627 11,260,742) 37.956 40,810 __ 113,817 (124,526 433 86,308 204,379 224,290 
14,602,756 14, 43, 793,160 43,569,739 160,680 433,289 1,362,075 1,205, 472) 748-940 834,301 2,091,448 2,179,033 
2,434,966 2,0 5,481,249 5,368,308) 85,721 71,337 247 ,603 210, 734) 104,669 100,690 327 ,826 319,086 
3,436,002 3, 10,044,962 11,974,752 99,913 89,324 297.864 256,275) 125,866 144,632 362,861 433.4 
348,208 ; 1,021,693 918,443 22,349 20,519 68,370 65,302) 4,490 4,100 12,979 11,113 
4,973,994 _5,010,' 14,882,267 15,070,290)| 182,123 178,578 549.900 520,104)| 181,876 196,089 585,631 593,933 
11, 591, 397 11,542, 331 32,597,056 34,057,888 406,574 377,197 1,213,891 1, 100, 770)| ~ 442,443 __ 468,421 1,361,054 1,421,551 
3,011,359 3,115,011 11,196,104 9,511,851) 54,106 56,092 145,154 104,702'} 306,497 ~ 365, 880 730,294 757,482 
1,087,419 997,765 3.633.501 3,192'449)| 10,776 12,657 38,408 37.871} 64,401 67,751 180,486 160,266 
__ 3.662 1.593 "6.077 :12,009|) 52.147 519 il 367 53 524 
1,920,278 2,115,653 7,556,526 6,307,393)! 43,278 43,317 108.629 66,312/)_ 242,085 __ 297,762 _ 549,755 _ 596,692 
1,857,890 2,256,241 7,440,052 6,785,127) 14,930 27,460 «12,866 ~ 22,820) 246,561 ~ 317, 033 "619,727 683,130 
9,186 8,997 9,183 9,000) | 639 639 639 639 616 616 616 616 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
——e of March—— —Jan. 1 to March 31— ae of March—— —Jan. | to March 31— |——Month of March—— —Jan. 1 to March 31— 
1925. 1924. 1925. 1924. || 1925 1924. 1925. 1924. || 1925. 1924. 1925. 1924. 
$ $  - _s _§$ | $ 3 3 3 
2,025,722 1,457,591 6,027,602 4,762,116) 134,152 143,133 367,345 Satan -dijucns beeen weeeee  eheaws 
245,454 316,885 788,348 956.899)! 136,603 129,488 ie BO castes seneks _oatuis _ sacuns 
2,406,382 1,904,304 7,231,994 6,099,087 285,998 285,083 779,813 739,278) 566,359 600,751 1,701,842 1,724,649 
638,623 522,319 1,483,368 1,379,203 80,043 111,585 299,255 314,773)| 36,534 40,866 98,599 109,247 
506,611 at 344 1,531,724 1, 694. 231 39,338 28,215 136,910 94,957 ° “i. 264 182,858 210,093 
§6. 739 6,317 154,345 139,104 5,044 4,169 13,42 14,275 3,073 390 9,851 7,118 
739,955 680; 865 2,206,122 2,074,029 193,490 181 .614 547,960 533,453 262,461 208" 209 846,865 888,568 
7,008,140 1,892,853 5,572,967 _5.468,889]|__322,749 $30,144 1,009,853 _ 970,269)|__373,909 412,245 1,167,518 1,249,425 
398,242 11,451 1,659,027 630,198)! —36,751 -45,061 —230,040 —230,991|/ 192,450 188,536 534,324 475,224 
87,659 83,993 256,797 251, 979) 22,696 19,949 68,088 59,847}) 42,529 35,579 120,781 113,858 
545 1,434 1,912 * . ees 167 ‘ 184 J ------ __-~---- _-~~--~ + ~~~ - 
__310,038 — —73.976 1,400,318 _ 374.062 —59.447 _ —65,177 —298, 128 —291,022}\__ 149,921 152.957 __ 413,543 361,366 
177,266 —119.766 1,008,394 ~ 142,083|| —84,995 —69, 898 “—373,142 —358, 618}| ~~ 126, 137 144,099 099 ~~ 384,703 413,059 
1/908 1.908 1,908 1,908) | 16 17 169 170)| 32 32 
Panhandle & Santa Fe Atlantic Coast Line mineaaie * Lake Erie 
——Month of March—— —Jan. 1 to March 31—| ——Month of March—— —Jan.1 to March 31— — oe of March—— —Jan.1 to March = 
1925. 1924. 1925. oe | a 1094. 1936. a  ¥ 1924. 1925. 1924 
601,997 545,716 2,079,086 1,783,779]| 6,765,959 5,698,688 17, rr! 454 13. 961,769; 970,587 776,241 2,562,553 2,246,716 
104,570 113,269 311,425 363,928!) 2,065.26 1,908,812 6,443,555 6,109 1292) 18,905 27 834 57,012 62 
762,307 698,611 2,538,628 2,272,312]' 9,455,543 8,282,213 25,322,018 859,884'| 1,013,196 $25,409 2,685,002 2,387,074 
217,625 151,879 391,838 331,925|| 856,036 876.447 2,638,345 447,152) 69,958 67 ,964 179,465 198,895 
at aaa 210, 517 530,685 626,191)| 1,460,107 1,411,313 4,042,927 z 329" 622), 364,030 478,234 1,065,251 1,436,188 
7,595 25,633 22,934 136,949 129,896 426,593 389.193!) 15,502 14,662 46,2 44, 
237" 97° 236: 638 711,752 673,145}| 2.857.285 2,787,177 8,173,943 7,934,157 298 430 302,071 855,648 914,207 
656,536 __ 624,919 1,713,581 1,709,589) 5,536,405 _5.413.512 15,959,346 15,.600.275||__ 766,516 880,525 2,217,996 2,651,752 
105, 471 73,692 825,047 562,723 "3.919.138 2,868,701 9,362,672 8 259,609} | 246,680 —55,116 467,006 —264, 
18,! : 527 24,522 116,611 76,095}) 550,000 450,000 1,450,000 1,250,000 36, 832 42,500 96,832 127,500 
361 148 665 285 1,553 95 3,693 4,654! 59 44 122 
56,583 __49,022 _ 707.771 __ 486,343)) 3,367,585 _2.418.606 7,908,979 7.004.955" 209.845 — —97.675 __ 370,130 —392,300 
35,998 13,373 553.716 384,074|| 3,077,742 2,249,101 7,242,980 6.601.061) 265, 029 —11,286 682,328 —122,284 
858 858 R58 858) 4,87 4,865 4,872 4,863)! 228 228 228 
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RAILWAY EARNINGS 
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EARNINGS- 


Tot., incl. other rev 
Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses. 
Transportation exp. 

Tot.exp.,incl.oth. 
Hes te from railroad____ | 


Uncollectible revenue_ 
Net after taxes, &e_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue___ 
Tot., incl. other rev. | 
Expenses—Maint. weg 
aint. of equipm't 
Traffic expenses_ 
Transportation exp- 
Tot.exp..incl.oth. | 


t La railroad___ 


‘collectible revenue. 
Vet after taxes, &c_ 


het after rents 
A ver. miles of r'd oper. 


EARNINGS. | 


*selght revenue__-___- 
sssenger revenue___ | 
Tot., incl. other rev. | 
ye pent “way | 

aint. of equipm't. 
Traffic expenses__. | 
Transportation exp- 
Tot.exp.,incl.oth. 
es 1 ag railroad __- | 


Gneoilactibie revenue_ 
Net after taxes, &c. 


Vet after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -__-__- 
Passenger revenue. __ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net Lang railroad. _- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue. __ 
Tot., incl. other rev. 
- er way 
aint. of equipm't. 
Traffic expenses. _- 
Transportation exp. 
Tot.exp.,incl.oth. 

Net ba railroad __-_- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents__.__- 
Aver. miles of r'd oper. 


EARNINGS. 


hae revenue 
Passenger revenue-_. 
Tot., incl. other rev. 
Ex) Maint.way 
aint. of equipm't. 
Traffic expenses ___ 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from rallroad---_. 


Taxes 
Incollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 

Passenger revenue. _-.- 

Tot., incl. other rev. 

Maint.way 

aint. of equipm't. 
Traffic 


Transportation exp. 
Tot.exp.,incl.oth. 
oS from railroad ___-. 
Uncollectibie revenue. 
Net after gg &c. 
Net after rents_____- 
Aver. miles sof r ra oper. 








Bingham’*& Garfield 
— Month of March—— —Jan. 1 to March 31— 


Canadian National System 
Atlantic & St Lawrence RR 


















































Buffalo & Susquehanna RR Corp 
——Month of March—— —Jan. 1 to March 31— 

















Central New England 











Chesapeake & Ohio Lines 
































——Month of March—— —Jan. 1 to March 31— 
1925. 1924. 1925. 1924. — Month of March— —Jan. 1 to March 31— . 1096. 1925. 19 2 
: 25 ry 1924. 
53,913 36,835 150,838 107,471 180,767 216,174 544,319 577,868 | 7.568.942 7,646,305 23,102,892 21,948,094 
119 1 238 l 30,183 34,453 86,213 99,196)|_772.087 __ 863.490 2.287.631 2.495.498 
55,244 38,759 154,398 112,095| 225.657 265.968 674,776 723.707|| 8.848.938 8,911,765 26.6 39, 7 2 : 
10.147 7:426 © 251327 = 17:145|  “37'879 © “24/098 102377 ‘BBL7Ry|| 1.285.863 1'2811444 3'084,608 ~8°576/308 
7,137 4,471 27,245 21.477| 39,342 52.256 111,969  152,907)| 2,490,176 2,271,522 7,072,974 6.464.208 
849 956 4,533 4,703 5.417 5,942 16.054 18.661|| , 84.930 100,190 _°308:427 —_"286/2 
16,626 11,259 43,235 32,435 138,651 135,690 398,213 457,457) 2.720.446 2,970,283 8,363,102 8,697. 040 
39,661 —«28.540 115,335 __—88,.935 | 230.821 229.102 — 657,910 _754,604||_ 6,848,537 ea PL 20.478,892 19,728,250 
~ 15,583 10.219 39,063 23,160; —5,164 36,866 16,866 —30.897)| 2,000,401 2,041,768 6,160,115 5, 
10,971 10,494 31,943 30.968!  22°649 15,150 51,911 45.450| 436.77 “379/759 1'310:230 I T38'080 
SR ie Se ee el eraser et [een (| aero: 26 3,000 2.450 9:000 5.638 
4.612 _ ——F7 5 7,120 7,812 27.813 21.690 _—35.045 — —76,373)|_1.560,624 1,659,566 4.840.885 4,703,449 
16,793 15,632 45,728 ~ 40,668 91,502 46,165 —243,536 —294,776|| 1.712.928 1,770,597 5,265,772 5,070,103 
33 34 32 34 | 166 166 166 166 2,597 2,602 2,598 2,598 
Boston & Maine \Chicago Detroit & Canada Gr Trunk Jct | Chicago & Alton 
—— Month of March——,,—Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31—| |——Month of March—— —Jan. 1 to March 31— 
oe ss —_ sia | os 1924. a os tan 1925. ope. 1925. 1924. 
4,140,188 4,280,673 11,847,331 11. 848,366 220.251 276,880 693,933 689, onal 1,683,371 1,765,733 5.141, 815 5,243,607 
1,551,765 1,796,688 4,893,237 5.355.167 | 5,067 10.064 14,804 28,935||_ 479,754 523.485 1:451:959 1 '531,022 
6,508,769 6,862,176 7 000,993 is 479,750| 267,765 327,493 29,860 ~ 8: 27. 913|| 2,382,299 2,522,326 7,261,781 7,554,287 
848.394 796434 2'562,939 2°407,848\| —12:779 13.336 38875 F'oRst| 267,231 209,558 (720:777  '645.495 
1.375.651 1,360:345 4:032'005 4.1281385'| 11857 16,093 36,851 40) 103|| 586.911 606.830 1.753.848 1,946,529 
59,508 56,869 172,899 163,958) | 4,151 5,632 11,659 16,623} 64,996 2,136 195,826 3: 
_2.771,187 _3,065,789 8.316.427 9.126.824|| 80,325 95,272 244,550 274,963}| 913,546 __ 930! 656 2,877,637 2,970,680 
5,314,517 _5,531,940 15,870,208 16.582, 330| 112,563 __ 133,908 342,330 — 379,904! 1,894,386 _1,805,072 5.726.004 5.865.441 
1 194-252 “1-330 236 3130785 2.897 420| 155.202 193.585 ~~487530 ~448.000|| 487.913 ~~ 717 254 1,535,777 1,688.84 
259.962 (225.127 (778.060 (703.320| 14,000 8,703 42:000 25.206|| 98,500 92,930 296,330 ‘270,630 
Baie 7,434 EERE ae ae eee 13\|__—Sss——s 248 —~ 469 1.343 ‘68 
933,177 1,105,102 2,345,291 2.193.801 141,202 184.875 445.519 —422.790)|__ 389,165 623, 1,238,104 1,416,530 
744,480 855,569 1,722,349 1,503,568) 115,732 158,346 359,955 347,026|| 250,630 ~ 522, 45 ~~ $19,769. 1,105,749 
2,271 2,288 2.27 2,288! 59 59 59 59 1,055 1, 030 1,055 1,050 
Brooklyn Fastern District Term’! Detroit Grand Haven & Milwaukee | Chicago & Eastern ‘itweks 
|——Month of March—— —Jan. 1 to March 31—| ——Month of March—— —Jan. 1 to March 31— | |——Month of March—— —Jan. 1 to March 31— 
1925. 1924. 1925. 1934. 1925. “9 1925. 2 ] 1025. 1924. 1925. 1924. 
| . | $ 
124,534 25,956 336,861  344,381|| 451,027 29,858 1,172 1,393,954 ! 1, sit 324 1,653,783 4,871, 869 5,472,860 
a aia aie errs | a 5,820 "50. O85 151190 _'129, 470)\ 341,102 399,977 1. 080,25 1.211.346 
131,748 133,000 358,983 367 ,550 527 453 620,038 1,403,856 1,651,794|| 2,080,880 2,232,089 6,450.3 390 208 904 
9,991 7,591 21,512 30,357 40,247 84.546 107,317 169,244|| 219.857 °220:230 ‘581°! 750,800 
16,120 13,524 46,371 33,338] 48,158 66.218 145.446 167: 24\| 676.488 637,934 2,036. 2.134035 
ert 111 140 780)| 11,045 13,044 32,416 38,529 57,516 51,184 173,7: 149°417 
45,143 49.162 128.363 133,413)|__ 227,548 280.078 714,197 806/341 __ 838,353 961.737 2.631! 465 3,013'873 
366 75,632 212,442 214, 010) 342,664 459.162 1,046,760 1.226.755)! 1,876,806 2.055.487 5,684,762 6.301.711 
“54 382° ~=—O« 7.368 ~—«:146,.541 153,540]| 184,780 160,876 357,096 ~~ 425,039||" 204,074 ~ 176,602 ~ 765,628 ~ 902,193 
7,721 8,902 21,664 21,706') 4,950 4,832 14.850 12,932'| 100,000 100,000 310,000 310/000 
ki iter SSAA 504 1,380 1.143 —-2.327|| 504418 2.041 2'358 
46,661 48.466 124.877 131,834 ||__179,335 154,664 — 341.103 — 409.780)| 103,570 76,184 453.587 589,835 
7,381 49,706 126,797 133,354) 99,970 62,679 69,433 154,270) 532 42,033 260,937 92,16 
17,381 49,7 6 3,797 v4 189 18¢ 189 : 189) 915 945 aay t 49045 


Chicago & North Western 
—— Month of — 


\——-Month of March—— —Jan. 1 to March 31— ‘ 

1926. a —_ = | 1925. 1924. 1925. 1924. 1925. 
60,822 61,292 08.748 568.439) an. 6: a> 91 606,808 8, 
sm i SE A eR 
~~ 769,670 171,719 534,498 — 596, ‘628||— 634,250 667,765 1,908,066 1,985,755) |19-871.904 12,3 
30,047 oo -4SS 6 6gnecee = AA Sae|| |. 84.920 73.195 '231:906 '264.790)| 3.156, ‘522 1. 
67.550 77.789 Fe eae e| «113.154 = :132.543 325,608 369,886 || 2.759.835 2 
1.964 geaee 463399 «193337 5,867 5,147 16,367 14,817||  228'oah of 
51,357 98.388 afraid ——4}| 206,631 241.867 640,910 _—_—711,512)| =-“S 2 
160.252 181,829 _ sae a aes 421,211 464,170 1,257,804 1,394,159), ee am 

9.415 —10,110 5 46. 213,039 203,595 650,262 ~ 591,596|| 1,602,138 2 

3,400 5.350 12,200 24,450} “25/500 25'700 "76:500 PT 100) ae 9 t 
=< Seer rrrrrd 4 l 2 107) 5,049 _ 

6.018 _—15,460 __ 28,321 SEAT 787.539 177,804 — 575,750 ~514,389)|__ 797.089 1 
33,183 18,373 118,695 16.986 7 100 97)2 BO BAR BRR O75 670,303 1 

253 253 253 3, 1 OOO ae $462 


Buffalo Rochester & Pittsburgh! Central Railroad of New Jersey 




















924. 
584,895 
482,308 


52,051 
161,489 


,670,289 


162,910 
376,814 


.776,665 
2,575,386 


750,000 
10,035 


815,351 
607 


+942 
8,462 


—Jan. 1 to March 31— 
1925. — 


$ 
22,694,179 24,673,627 








_6,269,490 i 397,577 577 
32,633,329 35,873,787 
3,325,199 3.483.665 
8,052,463 7,587,275 
481,089 468,395 
14,492,820 16,511,045 
27,547,807 29,312.07 073 
5,085,522 6. 58! 714 
2,400,000 250,000 
__9.858 "B2,725 
2.675, 664 4,27 8, 989 
1,993,942 3,513,163 
8,462 8,462 


Chicago Burlington & Quincy 














—— Month of March—— —Jan. 1 to March 31— |__yfonth of March-—- —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31— 
1925. —" — 1924. | 1925. 4 1924 1925. 1924. | 1935. 1924. 1925. 1924. 
$ $ y 

1,068,983 1,299,998 3, 13: 913 3,868, 741) 3,633,317 3,773,813 10,262,199 10,442,093 9,159,247 9,715,400 27,854,548 29,415,307 
119,337 146,978 377 7.836, 427, 655.: 676. 117 19. 05 58. 586 19. Th 1:739)| 1,773,954 _ 2,165,570 5,691,701 6,420,434 
1,253,956 1,503,571 752,152 4,459, Sit 4.593.635 4.759.594 13.257.548 13.263.448)|12.129,252 13,288,233 36,959,664 39,547.365 
128,855 161,298 + 380°097 509,994, 4 176,130 * 400. 306 Mr 413°314 1s 208 taal 1,098,485 1,114,545 3,198, $31 3,219,618 
384,052 602,055 1,113,246 1,675,913) 1.096:344 1,318,229 31062'997 3,974,147|| 2,821,906 2,732,841 9,394,178 9,175,800 
24,930 24 333 76,420 72,569 37.550 $4,239 114,318 108, 135 231.400 '234:062 "699. 133 710.043 
516,996 634,749 1,529,218 1,842,432) 1,799.15 _1,895,667 5.284.662 5.598,534||_ 4,592,390 4,845,785 14,204,540 15,455,996 
_1,098,075 1 466,996 3.216, 873 3 4.234, 404). "B.532,078 3.781.642 10.264.755 11. 494 3 368 9,138, ba F “9, 360,849 28,746,897 29,923,217 
~ 155,881 36,575 "535,279 ~ 225,210") 061,557 977,952 2,992,793 1,769,080]| 2.990.256 3,927,384 8,212,767 9,624,138 
35,000 35, 105,000 — 105,000|| “'360'674 325, 776 1,054,282 1:110,288|| 883 341 885.782 2,496,915 2,566,147 

225 14 591)! | 420 4,102 2.400 11,206|| 3,552 4,073 _ 9,207 11,747 

120,879 _ 1,350 __ 430.265 __ 119.619)!" 700,463 — 648,074 1,936,111 __ 647,586)| 2,103,363 _ 3,038,529 5,706,645 7,046,244 
~~ 135,307 72,396 507,417 325,278)" "596, "572.027 “1.618.023 ~ 420.3581 1,866,346 2,731,868 5,031,593 6,230,131 
590 591 590 591) , bos "691 “1,61 692 _ 692 | 9/396 9/405 9.396 9.405 


Canadian Pacific Lines in Maine’ 





Central Vermont 



































Chicago Great Western 


























—— Month of March—— —Jan.1to March 2 Month o March— —Jan.1to March 31— eon of March—— —Jan. 1 to March 31— 
1935. 1994. 1985. 1924 192 f 1924 1925. 1924. | 1035. 1924. 1936. 1924. 
3 3s 
256,361 286.430 714,534 809, 984! 535.245 625,000 1,416,023 1,611,200, 1.437.382 1,546,175 4,340,801 4,354,449 
34,244 50.779 96.305 121.810}; 407°755 101,570 318,720 —_ 308,805)! _ "273.477 _ "342,951 _ 887,949 1,037,222 
306,153 355,929 859.378  986,067!!" 700.040 794.953 1.895.164 2.105,¢ 998) 1,865,808 2,050,167 5,695,250 5,853,183 
23,440 23,165 72.415 73,237)| 108,908 102,852 312.739 280,05: 175.512 (194,668 510.522 542/274 
65.945 65,323 163,288 180,314 137,935 117,024 367,409 344, 465) 441.710 438,348 1,283,730 1,240,721 
4,505 3,988 14,187 13,440) 13.331 11.588 41.778 35 86 72.656 64.364 207.306 189,958 
116,036 132,568 352,582 408.710); 328.734 402,384 969,007 1,060, 34: atl 803 406 877,980 2,473,203 < 722,364 
213,559 _ 228.740 __ 614,163 — 095,461) ~ 616,126 661,506 1,769,501 1,802,62 26} 1,561,789 1.641.848 4.677.994 4,892,448 
92,594 127,189 245,215 299,606|\~ 83.914 ~ 133.447 ~ 125, 663 ~ 303,372) 304,019 408, 319 1,017,256 960,735 
il, 11,000 33,000 33 ,000)| 19,091 18,840 57,272 56,522|| 77,856 72.856 248,601 233,551 
~----- 5 18 154 64{| 435 4G 1.126 845 
1,594 —i16, 189 oe 212, 215 266, 606) |" 64,818 114,589 68,237 246,786)) 225.728 335,047 767,529 726,339 
0.131 ~~ 104,403 76,274 224,407) 51,561 78,499 31,456 162,443|| 112.517 224.6: 104,495 438,379 
233 233 233} l 434 434 43 434 1,496 1,496 1,496 1,496 
‘Sones of Georgia | Charleston & Western Carolina Chicago Indianapolis & Louisville 
—Month of March—— —Jan. 1 to March 31—, ——-Month of March—— —Jan. 1 to March — a of March—— —Jan. 1 to March 31— 
we a @ —_ supe. 1925. 1036. 1925. 1924 1925 1924. oe Avge. 
960.637 1,794,817 4,985,484 4,772,442) 04,: 335,552 961,76 64,576). 1,116,479 1,095,767 3,113,204 3,177,185 
“ 487.500 1473528 1:496:735 1:451.553|| “24°90 “anise creed M4 285| 210.959 246.901 "631,557 _" "698:660 
2,679,919 2.498.371 7,204,285 6.839.428)!" 444,449 381,870 1,085,586 1,004,898|| 1,464,001 1,482,193 4,132,588 4, 4,261, 288 
374,982 349,821 1,142,834 948,055) | 43.184 65.509 152.081 187, 751| 140,898 141,378 388, 158 8 285 
424,079 384,148 1,289,276 1,166,333) | 45.093 47,985 127.535 139.5 519) 281,389 308,920 891, 697 $14,034 
71,531 68.008 202,866 209.891 7,202 7,254 21.304 21°5 36.047 34,236 105,957 99,384 
927 ,107 901,906 2,664,206 2.595, 000) 5.554 153,257 414,631 <3 rat 525,991 547,671 1.546.611 1.623.037 
1,905,585 1,796,627 5,582,405 5.216. 16,115) Th 761 280,972 734,858 _ 795,183). "J,030,401 1,079,971 3.079.402 3.195.446 
"774,334 701,744 1,621,880 1,623,313 196,688 100,898 350,728 oaay 15}; 433.600 402,222 “1,053,186 1,065,842 
131,918 129.878 °322:219 341,645) 20,000 17.500 °60:000 ~52°500), 82.672 77.442 192.033 "203,167 
307 646 789 17 46 104 155 216); = 67 _ S297 205 434 
__ 642,109 __ 570,225 1,298,872 1.281. 158 176,642 $3,294  _—290.573 __ 156,999 350,861 324.483 860,948 862,241 
"551,002 tm 525.580 1,170,766 1, 252. .474|| 163,521 64,749 255,548  122,587|| 226,688 199,579 524,295 495,969 
1,920 1,920 1,920 1,920!) 342 342 342 342! 649 654 649 654 








EARNINGS. 


Freight revenue___.-_- 
Passenger revenue__-_ 


oo incl. other rev. 
Maint. way, 
aint. of equipm't_ 
Traffic expenses. 


Transportation ex p_| 


Tot.exp.,incl.oth. 
Net from railroad. 


axes 
Uncollectible revenue _ 
Net after taxes, &c 


Net after rents. 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue_____- 
Passenger revenue_ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses. __- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_ 
“a 


Uncollectible revenue_ 


Net after taxes, &c_ 


Net after rents___-._. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____. 
Passenger revenue___ 
Tot., incl. other rev 
Expenses— Maint. way | 

aint. of equipm't_ 
Traffic expenses. _- 
Transportation exp - 


Tot.exp.,incl.oth. | 


Net from railroad 


iia ear ire 
Uncollectible revenue. | 


Net after taxes, &c_ 


Net after rents__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... 
Passenger revenue... 
“ee incl. other rev. 
Maint.way 

ana: of equipm't. 

Traffic expenses 

Transportation exp. 
Tot.exp.,incl.ot 


Net from railroad___- 
, Seepage 


Uncollectibie revenue_ 
Net after taxes, &c. 


Net after rents_____. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _-.-__- 
Passenger revenue. 


2 Tot., incl other rev. 
xpenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses. __ 
Transportation exp_ 
Tot.exp.,incl.oth. 
ee Seema railroad _--.- 


neollectibie revenue_ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ____- 
Passenger revenue. __ 
Tot., incl. other rev. 
Ex Maint.way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net ome railroad. _- 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd eper. 


EARNINGS. 


Freight revenue... _. 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't. 
Traffic expenses__ 
Transportation exp. 
Tot.exp.,incl.oth. 
‘ot from railroad... 
Uncollectibie revenue. 
Net after taxes, &c_ 
Net after rente_..... 
Aver. miles of r'd oper. 





— Month of 


| 


1¢ 


2 
| 1 
2 
, 


RAILWAY _EARNII 


——— 


Chicago Milwaukee & St Paul 


| Incl eG hicago Terre Haute & Southeastern 


5.011.086 


191,171 


1.960.999] 


] 


| 


| 


on 


| 
| 
| 


| 





4,960, 
8.053 
1,674, 


1,150, 


750.000 
41 
S.415 


i 


202 
ROL GS4 
11.205 


2 a 


Chicago Peoria 
Month of 


1925 


~ 99.55] 
16,244 
18,210 

1.589 
51,606 
95 399 
4.152 


3,216 


956 


16,446 
247 


March 


1924. 


] 


G44 


1,5! 


My 


851.5 


1,466 


10 


164 


March 


1924. 


$ 


s4 


111,§ 


17 


15 


20 


] 


oe 


106.5 


oo 


l 
ls 


210 
49) 


80 
500 
17 
sh4 
KZ 
247 


Jan 
| 925 a 
s 


259.106 
433.004 
7 %49 
= 262 

710 
s 3% 7 

160.814 

299,634 
19,210 

10,216 

4% 
& 946 
60,914 
247 


& St Louis 
1 to Mare h: 31 


910 
031 
231 
351 
509 


13,895 
10,500 


Chicago River & Indiana 
Includes Chicago Junction 

—~Month of March 

1924. 


1925. 


1,852 
4,305 
405 
5.5 
56S 
S445 
4,009 
$7 346 


630,234 


64 


651 
$57 
7TH5 
457 
4:34 
O49 
G28 


971 
007 


19 


Chicago Rock 
—~Month of March 
os i 


466, 


1925. 


414,922 
68,621 


528.454 — 


SO, 

BO: 

15,51: 
219,71 
415, 
112, 
12, 


~ 99.487 — 


$1,790 
461 


925. 


»152,95 
‘840. 
O84. 
446, 


dO 


22, 


064 
18S 
140 
ORS 


917 
147 
515,741 

BL SSS 
OLS 
S: 26, 003 

7.578 


192 


71, 


5] 


106,109 


Chicago Rock 
—— Month of March— 


461 


1924. 


y u 
1.0 


99 
ae 


1,4 


95, 
90, 


19, 
379 
139 
042 
352 
765 
B17 
770 

1,164, 


97 


>,768 


394 
80] 
716 


168 


7,635 


'Chicago St Paul 


-Jan 
1925. 


116,080 
748,867 
1 


1 to March 31 


1924. 


O71) 
406 
734 

2 650 


— 
x 
x 


172,452 


a 


Clinchfield RR. 


NGS | 


[Vor. 120. 





_ 





Formerly Carolina Clinchfield & Ohio 


Colorado & Southern System 
Colorado & Southern 

—Month of March— 
1924. 


1925 
661 
a9 


oino 
586 


847.019 
121,968 


BH 6. 


64 


54 
6410 
18 


Fort Worth & 


1,018,? 


_ 


De S MACIKSE 


~ 


N OU SNS 2 SPAOUIDPS 


pees 


Siia|= 
Set itni athe 


Month of March- 
1924. 


1925. 


641 
142 
$48 607 
75,279 
186.314 
11,921 
269,464 
582,052 


154 


244 


7 e234 
200.0009 


59,299 


"Trinity & Brazos Valley 
-_— — of March- 
19 1924. 


9 
| 
Island & Gulf 
-Jan.1to March 31 
1925. 1924. 
$ 
1,216,969 1,127,848 
237 402 237 384 
1,579,850 1,484,477), 
208,854 159,359) 
205,121 198,069 
16,290 39,642) 
648,077 606,506) 
1,168,298 1,058,841 
411,552 125.646 
38.515 37,452 
291 460 
372.746 387,834 
312,089 296,228 
461 461)| 


Island & Pacific 


-Jan. 1 to March 31— 
1925. 1924. 

% 3 
21,236,441 20,658,663 | 
5 667.143 _6,268 226 
29,106,233 29,048,920 

3,042,840 2,897,372 
6,802,316 5,999,455 
653,061 579,374 | 
12,014,257 12,786,087)! 
23,450,963 24,203,309 
»,655,270 5,845,611 
547,849 1,551,886 
25,334 | 6.264 | 
4.082.087 4,287,461 
2,961,761 3,109,336 
7,578 7,635 | 


Minn & Omaha) 


~Month of March—— —Jan. 1 to March 31— 
1925. 924. 1925. 1924. 
x ~ 
1,521,290 1,753,339 4,770,359 4,960,205 
434.581 529,672 1,348,7 06 1,548,720 
2,104,656 2,461,833 6,587,001 7,022,750 | 
202,427 199.818 558,241 591,775 | 
454,275 461,454 1,263,331 1,410,662 | 
27.761 35,354 87,451 106.4115) 
962.513 1,038,062 3,002,776 3,234,334)! 
1,730,092 1,821,986 5,160,737 5,584,720, 
374,564 639,847 1,426,264 1,435,030 | 
125,533 129,919 376,647 379,642 | 
_ 2.428 2208 =~ 7.767 3.398 | 
246,603 507.720 1 OAL. 850 1.054, 
204,191 416,797 53,612 829,803 
1,749 1,749 1,749 1,749 | 
Cincinnati Indianapolis & West | 
— of March—— —Jan. 1 to March 31—|) 
1925 1924. 1925. 92. 
3 $ 
331,498 307 ,597 979,182 928,290 
27,298 31.892 88.145 93,947 
389,717 359,743 1,161,197 1,090,117 
44,642 44,672 105,023 101,403 | 
81.636 85.359 251,019 247 309 | 
15.170 13,806 16,814 39,009 
__ 165,719 151,865 502.493 465,171 
326.977 315,094 961.079 908 942 
62,740 44,049 200,118 181,175 
17,564 17,535 59,110 57 S86 
232 
15.176 27.114 141,008 123,057 
15.268 16,084 58.995 78,504 
47 $47 $47 347 


990| 


DOI. 


147 
744, 


Hf , 


194.5 


13, 
245 


651, 


s4 
G24 
B25 
692 
O5 
037 


094 


-Jan. 1 to March 31— 
1925. 1924. 
2.328.021 2,527,087 
336.793 393.516 
2,900.7 20 3,155,582 
332,635 290,542 
713.078 S18.495)) 
436.700 $8 027 
1,137,924 1,276,930)) 
2,362,476 2,575,218 
538,244 580,464 
190,919 187,879 
ISO 7385 
347.145 391,700 
310,066 $65,809 
1.056 1,099 
Denver City 
~—Jan.1 to March 31— 
1925. 1924. 
$ ‘ { 
2,166,872 1,855,458 
174,083 157 842 
2,800,825 2,434,656 
206,171 192,772 
558 S45 523,719 
38,311 46) 565 
BH GOZ 790,526 
1,807,239 1,655,762 
993 586 777,894 
177,608 118.307 
565 3,734 
$15,413 655,853) | 
$42,766 711,050)| 
155 156) | 


} 
—Jan. 1 to March 31— 











——Month of March— 


- —Jan. 1 to March 31—||——Month of March—- —Jan.1to March31— | 1925 1924. 
192! 1924. 1925. 1924. 1925 1924; — 
28.280.400 28,790,467, 721.245 695.855 2.106.703 1,984,160|| 5.392.467 5,553,796 
1.671.145 5.627.306} 31.513 41.184 98 932 118,027|| 967,133 _ 1,008,189 
536.671.6095 38.445.499|| 768.044 751.827 2,246,920 2,145.177|| 7,204,383 7,402,060 
3,528,261 3,883,515 79,326 87.280 217,028 232,317); _ 606,833 | o51,¢¢% 
9°'211.069 9.320.492|/| 198.462 187,989 584.733 543,267) 1,653,320 1,598,573 

573,791 557 066 25,454 25.246 75,432 77,928 116.013 | 118.40) . 
15.539,050 16,519,780]; 151,652 207.314 472,553 629.749}| 2,861,371 3,129,943 
30,019,929 31,465,093) 173,899 528.028 1.408.750 1,544,400)) 5.449.143 _5,591,945 

6.651.766 6,980,406), 294,145 223.799 838,170 600,777] 1,755,240 1,810,117 
2.250.000 2,300,000 55.000 50.000 165.000 150.000 571,040 555,040 
23 S78 76 184) 1 OS 19 126 2 : 525 eS 406 _ 
1.377.888 ~4.603,922|| 239.127 173.701 673,151 450.651|| 1,183,675 _1,254,671 
3,211,798 3,467,486), 302,377 260,773 903,884 638,620) 1,175,649 1,354,157 
11,204 10,987 309 309 309 309 992 992 


Delaware Lackawanna & Western 


—Jan. 1 to March 31— 


1925..5.. w» 1924. 
15,297,976 15,668,572 
4 .099.410 3,130,898 
20, 770,507 21,164,377 
Re 753,242 1,685,483 
4,879,904 4,826,313 
348,234 355,100 
.528, 974 9,119,910 
13 149,169 16,620,443 
4,621,338 4,543,934 
1,646,120 1,530,120 
__ 2,023 3,072 
2.973.195 3,010,742 
2,996,643 3,218,638 
992 992 


Denver & Rio Grande Western 


—Month of March- 


1925. 1924. 

3 
1,804,679 1,808,474 
324,392 $53,254 
2.317.032 2,35 4 ac8 
27 934 257 .526 
420.327 67 §'950 
50,242 49,458 
775,055 821.884 
1,797,364 1,923,187 
519.668 431.079 
168,000 167,775 
399 35 
351,269 $263,269 
$24,151 348,426 
2,566 2,598 
Denver & 
— ry gue of March-— 

5. 1924. 

3 $ 
S58 .677 130,664 
23,084 14.889 
134,848 170,800 
35,737 40,029 
76,359 96 092 
1,057 Y75 
41.729 63,489 
160,740 207 263 
26,892 36,463 
9,000 9,000 
60 ; 7 

35,952 45 
33,05 2 35,645 
25 5 255 


470 


—Jan. 1 to March 31— 
1925. 1924. 
3 $ 
5.717.493 5,556,890 
994 690 T 059,058 
7,246,574 179, 557 
1,203,813 740,467 
1,608,786 2,116,469 
146,262 148,184 
2,564,211 2,664,495 
5,878,505 6,007,078 
1,368,069 1,172,479 
504,000 503 325 
1.099 566 
862,970 667 588 
992,931 831,803 
2,566 2,598 


Salt Lake 
—Jan. 1 to March 31— 


1925. 1924. 
3 
634 323 464,687 
_ 69 323 57,551 
766,744 587,525 
115,427 110,373 
276,353 296,073 
3,422 3,151 
_ 247,452 221,835 
660,548 650,456 
106,196 62,931 


27,000 27,000 
‘ 


__86 
79,110 89.938 
81, 407 HA, 934 
2: 5! 5 2i 5! 5 


Detroit & Mackinac 


—— Month of March— 
| 1925. l 


—Jan. 1 to March 31— 
































25. 1925. 1924. 924. 1925. 1924. 
3 $ $3. & S$ 3 

182,653 181,161 950,069 466,919] 97,309 128,791 266,547 301,796 
10.619 24.813 37.084 68.698. 20,263 32,476 72.267 _ 90,756 

200,856 213,977 1,017,560 558,772} 128,708 173,761 372,660 ~ 426,720 
52,816 63,984 146,675 170,721 17,075 17,750 49,622 58,701 
55.810 59.251 156.610 169, 587 35,345 35,459 106,974 108.603 

519 3.092 11.078 1764 2,235 1,786 6,314 5,773 

ga’ 265 93.395 406.958 274: 529 54.136 61,299 _ 163,886 187,387 

~ 912 62 231.553 756.780 659.578 114,468 122,033 344,675 377,053 
11.769 17,576 260,780 —100,806) 14,340 51,728 27,985 49,667 
7,650 7.112 22,950 21,335 10,153 9,504 30,459 28,512 

a. - 179 BZ 303 Pres _ 60 . _ 343 
19.689 24,867 236.948 —122,444) 4,187  _—42,164 —2,474 ___ 20,812 
10,575 50,682 117,469 188,762 17,998 55,361 43,824 55,599 

368 368 368 368! 375 375 375 375 

° ° | . 
Wichita Valley i} Detroit & Toledo She ore Line 
—— Month of March—— —Jan. 1 to March 23 ae ee of March—— —Jan. 1 to March 31— 

1925. 1924. 1925. 1924. || 925. 1924. 1925. 1924. 
a » $ + gin $ $ 
$9,336 112.499 342.795 399,858) 299,580 369,351 $74,256 1,027,213 

_19,572 24,053 «63,481 74 ,485))_ -~--- _-- ee eee 

115,848 144,540 431,722 199,416) 304,797 373,287 994,515 1,039,412 
29,460 25,104 &O 077 75.038)| 27 833 21,067 67,412 81,094 
6,401 18,321 21.75 37 093} | 35,587 31,295 94,937 101,175 

125 193 163)! 2,760 3,004 8,556 9,311 
14,785 45,882 142,102 147,791) 82.468 121.143 281,517 342.133 
80,972 91.592 255.536 265.791||__ 155.966 188.071 477,907 558,504 

34,876 52,948 176,186 —233,625|| 148,831 185,216 516,608 480,905 
10,615 7.432 30,988 22296) | 20,593 25,725 70.072 75,725 

121 15 308 1,316); Bava Seen: RR ee 

24,140 45,501 144,890 i 210.013! 128,196 ; 159,491 446,278 405,183 
5,682 26,1418 84,322 149,027) 52,468 15,688 202,433 119,343 

271 271 27) 271) 61 61 61 61 

Columbus & Greenville | Detroit Terminal 

| Formerly Southern Rv in Mississippi |'——Month of March—— —Jan. 1 to March _— 
——Month of March—— —Jan.1to March31—|| 1925. 1924. 1925. 1924 

1925. 1924. 1925. 1924. |) > $ 3 

100,593 91,941 292,734 273,118)! - 
22.464 27,287 76.066 86,346)|__- -- - - - 

130,029 126,255 391,061  382.469|! 191,956 220,826 534,525 608,764 
51,171 23.545 142.346 87387] 19,412 26,556 46,009 66,673 
18,682 14,725 53,569 14,343 | 15,565 15,159 39,667 35,846 
2,675 2.917 8,217 8.45 3 5 
45.746 16. 623 141.649 141 .402|| 98.381 121,993 286,048 327,771 

127.879 06.743 374.874 309. 180}| 135,470 165,290 377,449 435,280 
2,150 29,512 16,187 7 73. 289) 56,486 55,536 157,076 173,484 
2 476 500 5.476 500) 19,567 21,92: 0.0% 61,982 

. a Se 64| 8 144 ll 144 

326 28,007 10,603 — 68,783 36,911 33,467 97,357 111,358 
10,933 17,838 22,828 ~—38,097 49,042 49,798 117,844 161,171 

167 167 167 167)) 26 26 26 26 

Delaware & Hudson \ Detroit Toledo & Ironton 
—Month of March-— —Jan. 1 to March 31—||——Month of March-— —Jan. 1 to March 31— 

1925. -~ ws 1925. 1924. l} — — 1925. 1924. 

$ 
3,174,466 3,454,278 9,495,203 9,735,276)! 1.090.826 1,141,816 3,120,456 3,051,585 
242,649 275.340 — 810,654 —852,722||_ 6,587 8,615 20,327 25,402 
3,639,132 3,933,558 10,985,237 11,151,055|| 1,112,752 1,163,998 3,195,546 3.115.801 
150.956 511,106 1,416,160 1.437.392 165,320 128,894 t+ tf 293,080 
1,048,391 1,123,510 3,018,856 3,248,506)! 200,960 162,007 28,218 451,093 
17.858 44,353 140,641 133,584|} «9,356 6.836 "33" 674 243°443 
1.419.280 1. 589,358 _ eee 75 +402 318) 297,470 316,045 907.280 908,510 
3,136,156 3,436,131 9.350,994 10,005,784) | ~~ 695,367 648,337 1,922,830 1,758,856 
502,976 497,427 1,634,243 1,145,269 417,385 515,661 1,272,716 1,356,945 
112,300 102,700 336,900 300,100 46.107 23,038 137,829 54,467 
55 562 1,171 Cr96—“‘é  Cr74 

390,621 394.727 1.296.781 845,998 371.278 192.719 1,134,588 1,302,552 

399,751 415.248 1,387.242 944,501 274,502 317,183 834,958 419,318 

RS] sot 8O0 SO4 170 16S i170 16S 








May, 1925.] 






































Duluth & Iron Range East St Louis Connecting Georgia 
——Month of March—— —Jan. 1 to March 31— —Month of March—— —Jan. 1 to Mare 31— |——Month of March—— —-Jan. 1 to March 31— 
EARNINGS- 1925. 1924. 1925 1924. 1925 1924. 1925. 924. || 1925. 1924. 1925. 1924. 
. $ s $ $ $ $ & s $ $ 
Freight revenue______ 90.398 144,216 287 579 eee: Soe Pe, | ot Ee | 417,745 391,496 1,123,817 1,105,335 
revenue...| 7,860 _—i17.218 25.363 54,614|| ___... Ee a sive 85,533 94,397 = 256,836  —- 281,539 
me other rev. 110. 640 183,415 353,529 538,525), 189,124 186,204 608,749 617,123 | 540,195 524,026 1,496,526 1,491,338 
Mxpenses—Maint.way 55.163 68,842 149.407 179,892 || 16,701 12.497 48,049 41,302 56,769 48,573 174,365 144,774 
Maint. of equipm't_ 121,982 143,419 348,140 412,091 14,639 9,558 39,688 42,148 112,594 96,613 318.718 277 ,64 
Traffic expenses_ 1,390 989 3.456 3,120 | 264 273 83 856 3,493 4,201 68,681 66,99 
Transportation exp- __ 109,358 129,161 325.051 430,041) 70,890 71,471 227,709 _—244,717;|_ «201.836 = 228,046 = 634,910 —654,999 
Tot.exp.,incl.oth. 307,780 370,990 882,431 1,097,789 105,547 ___—97,027 324,173 337,029 414,510 416,422 1,258,192 1,197,829 
Net from railroad___- | —197.140 “—187.575 —528,902 —559,264 83,577 89,177 284.576 280,094 125,685 107,604 238,334 293, 508 
, __ Se Peeper 7.383 11,249 23,191 32,396 5,196 9,191 16,175 28,072" 12,582 6,750 37,746 20,250 
Uncollectible revenue. aoe aa Pan =—ho i 316) = 192 = 1,100 HL "1,202 
Net after taxes, &c. | —204.523 “—198,832 —552,093 —591.706 78,381 79,670 268,380 251,706 112,911 99,745 __ 200,207 272,057 
Net after rents______ “—198, 485 “—201,178 —550,472 —610,798 56,721 55,767 202,909 180,327 99,519 886 175,443 249,835 
Aver. miles of r'd oper. 276 280 276 280 1 1 l 1|| 328 328 328 32 
Duluth Missabe & Northern Elgin Joliet & Eastern Georgia & Florida 
— Month of March— —Jan.1to March 31—}! — en of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March _— 
EARNINGS. 1925. 1924. 1925. 192 4. 192! 1924. 1925. 1924. 1925. 1924. 1925. 1924 
= ee $ $ $ $ $ $ Y $ 
Freight revenue___--- 76,415 117,533 229,350 317 7.595 | 2,103,194 2,025,797 6,164,360 5,767,223 136,925 142,470 334,571 376,032 
nger revenue...| 8.619 11,895 24.675 40.576) $18 3 66 104] 15,190 20,120 40,642 56,300 
Tot., incl. other rev. 102,064 147,861 299,953 404,.615)| 2,325,621 2,233,755 6.794.017 6,382,476 160,174 170,655 398,148 457 832 
Expenses—Maint.way 101,937 123 ,303 295,171 396,184 149,405 157,719 414,763 453,344 22,933 18,557 59,616 3,956 
aint. of equipm't_ 176,599 233,850 545,516 648.240 624,748 460,732 1,505,063 1,586,712 19,572 22.783 52,061 4,2 
Traffic expenses-- 3,348 3,073 9,962 9,226 11,999 11,842 39,094 37,448 8,024 8,194 23,521 24,111 
Transportation exp. 141,879 151.319 413,179 439,071 806.839 777,056 3AA1, 668 2,258,758 56,630 62,266 159,104 175,579 
Tot.exp.,incl.oth. 447,462 530,760 1,329,784 1,550,645|| 1,634,907 1,446,096 4,525,971 4,456,660| 115,600 120,227 317,665 342,348 
Net from railroad. _.- | —345.398 —382,899 -—1,029,831 —1,146,030 690,714 787,659 2,268,046 1,925,816 44,574 50,428 80,483 115,484 
ensebarecenne 65,804 112,550 198,423 336,151 87,504 81,932 262.513 245,798 6,517 6,436 19,526 19,236 
Gncollectibie revenue. eae Ae ae ; 1,741 90 #1960 167 _ 35 53 2140 if 
Net after taxes, &c.| —411 202 —495,449 —1,228,254 -1,482,181 601,469 705,637 2,003,573 1,679,851 38,022 43,939 60,743 96,070 
Net after rente._--.-- —415,948 —500,592 -1,240,302 -1,485,983,| 372,337 488,708 1,307,257 1,077,845 17,931 29,167 16,979 55,696 
Aver. miles of r'd oper. 305 305 305 305 159 459 159 459 40 40 406 406 
° | 
Duluth South Shore & Atlantic El Paso & Southwestern | Grand Trunk System 
— Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1925. 1924 1925. 1924. 
$ $ x g 
Freight revenue_____- 328,773 361,523 981,023 985,470 
Passenger revenue. _-_ 85,701 97,031 268.946 304 402 
Tot., incl. 9 other rev.) 444.951 488.212 1,340,338 1,386,612 
-— ~ J pa way 52,078 54,846 147,902 160,936 
aint. of equipm 80.007 87.150 274,177 251,090 T » ina : 
Traffic expenses... 6.316 6.702 19,933 17:880 Now included in \ See Canadian Nationa! 
Transportation‘exp-| = 201,226 = 233.245 595.611 673,433 Southern Pacific 
Tot.exp.,incl.oth. |" 355.328 398.573 1,086,056 1,152,102, System 
ped aay railroad _-_- 89 623 89.630 254,282 234,510, 
censegccoececceo sehen | 30.000 89,000 86,000 b 
Uncol lectible revenue- 5 81 
Net after taxes, &c.| 60), 618 ~ 59,639 165,277 148,429 
Net after rents. ---- 40,507 23,372 104,412 63.049 
Aver. miles of r'd oper. 591 591 591 59] 


EARNINGS. 


Freight revenue... _- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 
heed Srome railroad... - 


Uncollectibie revenue_ 
Net after taxes, &c. 


Net after rente___._- 
Aver. miles of r'd oper. 


—— Month of March- 








EARNINGS. 


Freight revenue. -_---. 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses __- 
Transportation exp- 
Tot.exp.,incl.oth. 

hed em railroad __- - 


Gaenilactibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-__-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses __-. 
Transportation exp- 
Tot.exp.,incl.oth. 

Net om railroad _--- 


Tax 
Uncollectibie revenue. 
Net after taxes, ac.| 


Net after rents. --.--- 
Aver. miles of r'd oper. 








EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., 


waint. of equipm't. 
Traffic expenses... 


Transportation exp- | 
Tot.exp.,incl.oth. 


ed Lega railroad _--. 


Uncollectibie revenue. 


Net after taxes, ne._| 


Net after rents 





incl. other rev.|~ 
Expenses—Maint.way 


n 
Aver. miles of r'd oper. 


Duluth Winnipeg & Pacific 
-Jan. 1 to March 31—| 


1925. " # 1925. 1924 
: $ | 
224 662 214,513 609.996 617,733 
11,962 _ "24,237 36.526 — 71,955!) 
~~ 241,811 245,748 666,706 710,825 
26.440 29,620 71,961 70,719)) 
39 662 28,096 113,210 108,038 
3,729 2.964 12,138 8,823 
82,067 87 254 253,808 = 270,029 
161.380 156,094 475,923 488,724) 
80,431 89 654 190,783 222,101 
11,909 11,856 32,954 35,110 
15 2 
~ 68,522 77,798 157,814 186,989 
69 608 87 492 176,143 191,836) 
178 178 178 178 
Erie System 
rie 
| ——Monthof March- —Jan. | to March 31- 
1925. 1924. 1925 1924. 
6.793.972 7, 380. 937 19,027.657 20,972,175 
974,925 1.023.970 3.015.693 3,058,555 
“8,508,782 9.152.678 24,027,405 26,137 618) | 
967.431 1,046,794 2,750.816 2,837,068) 
2,403,464 2,709,188 7,010,528 7,560,230 
147,494 158,328 454,115 451,783 
3.509 563 Fi 3.643.871 10,392,223 10,678,481 
7 358,166 aa 903 695 21,596,512 22,501, 746| 
1.150.616 1,248,983 2.430.893 3 635 872)) 
365 600 340 000) «1,059,200 1,020,000) 
__—- 2,244 «6,222 8.181 _ 27 509 
782.772 : 902,761 1,363,512 2,588,363 
962,920 1,144,731 1,725,773 3,284,006) 
2,055 2,055 2,055 2,055) 
Chicago & Erie 
— Month of March—— —Jan.1to March 31 
1925. 1924. 1925. 1924. 
$ $ $s $ 
1,162,548 1,110,049 3,077,366 3,225,947 
50.622 eee 1! 56. 319 ; 165,251 
1.325.823 1,251,354 3,491,921 3,677,156 
117,822 102:! 586 316,657 295,222) 
164,139 184,994 465,016 514,674 
24 303 24,750 72,152 68 927 
413,119 452,349 1,207,655 1,352,060 
748,351 $05,792 2,177,671 2,343,878) 
577 472 445.562 1.314.250 1,333,278) 
56,700 52,667 160,500 158,000 
7 59 79 . 192 
520,765 392,836 1,153,671 1,175,086)| 
262,825 89,771 338,561 258 869) 
269 269 269 269 
New Jersey & New York 
— Month of March—— —Jan.1 to ——— 31 
1925. 1924. 1925. 1924. 
| $ $ 3 3 
296.077 30.419 70,437 73,791 
| 99:271 96.904 297,428 __289.216 
130,733 133,023 381.330 378, 488 
18.354 16,203 54,935 46.799 
23 906 23.714 73,244 62.078 
1,489 1,099 4.004 3,420 
70.761 «67,404 212.870 205.918 
118,152 113,449 357 490 330,069 
12,581 19,574 23,840 18.399 
3,700 3,667 10,700 1* 000 
a ae 185 
8,827 15.759 13.050 37.214 
—21,107 12,047 77.843 13.405 
i 15 ] 5 15 5 


Evansv Indianap & Terre Haute 
1 to March 31- 
1924. 


——Month of March- 


1925. 1924. 
$ $ 
186,674 124,386 
4,114 8,907 | 
198.254 135,304 
25,235 38.241 
44,668 20,205 
| 1,711 2,036 
| 65.040 54,159 
141,087 ‘110,366 
|| 57,167 24.938 
| 7,112 4,250 
|| 50,055 20,688 
37,999 2,418 
146 137 


Florida East Coast 
—Jan. 1 to March 31— 


—Month of March—-— 
1925. 


1924. 
1,490,999 1,211,910 
929.787 799.391 
2,711,487 2,289,573 
319,600 250,545 
| 282 598 285,165 
19,020 18,667 
975,078 689 801 
1,670,450 1,301,714 
1} 1,041,037 987 ,959 
112,938 97 676 
ae 
927 .723 888,955 
748,305 777,230 
770 763 


Fort Smith & Western 
lto = 31— 


— Month of March—— 


1925. 1924. 
$ er 
117,310 109,247 
15,292 18,161 

441,119 135,855 

I] 25,870 29,263 

| 28.860 25.877 

5,241 5.117 

| 46,179 54.261 
114,237 121,693 
26 882 14,162 
5,500 5.800 
21,382 8,362 
5.782 —6,013 

249 249 


Galveston Wharf 
—Jan. ., to March 31— 


|\——Month of —— 


1925. 24. 
1% 
158,899 92,701 
54,445 39,961 
3,895 3,529 
944 849 
35,021 28,8458 a 
105,621 79,640 
53,278 13.061 
17,000 17,000 
~~ 36.278 3,939 
3,884 


36,079 
3 13 


~Jan. 
1925. 
3 


569 663 
l 3, 018 


"603. 399 ~ 


199/851 
391,315 
212,084 
24,936 
43 
187,105 
139,554 
146 


1925. 1924. | 

3 3 
3,964,972 3,212,099 
(2,928,588 — rut 443 
7,730,765 6,332,556 
§69:141 "708.815 
$52,115 803,542 
73.699 68.619 
2,761,221 1,944,740 
4,876,343 3,693,275 
2,854,422 2,639,281 
344,298 292,970 
2.031 1,488 
2,508,093 2,344,823 
1,993,281 2,054,532 
770 763 


-Jan. 
1925 >. 


370.91 l 
52,898 
451 ale 


1925 
¢ 


141,356 
1! 


o 


~~ 134,181 


899 — 


| 
} 


$ 
448,698 
24,078 


~ 488,707 


339 482 


149,225} 


15,030 
14 


60,922 
137 





$ 
303,072 
59.854 
390,740 
91.796 
#3091 
15,489 
159,941 
371,302 
19,438 
17,400 
945 
1,093 
36,222 
249 


1924. 


te mm OO 
a~le oO —nd- 
GS ANKLN®! 





= 
— 


Cr25 | 
19,620 
19.841 

13 


_ 


Grand Trunk Western 
—— of —— - 


925. 


F 945 
417 
285 
136. 922 

0, tr 


36 
575, "998 
“1,165 685 — 


289,600 ~ 
74 065 


241 
145, 
“1,455, 





215,527 © 
97, 147 


1925. 


5, 457.750 
999 ,568 


Gulf Mobile 





—Jan. 1 to March 31— 
1925. 1924. 





% a $ 
1,535,678 3 336, 797 4.077.863 
156,923 "456.348 516,84 
“7,781,849 4 919,380 4,868,47 
26. 7,607 (342,29 
481.211 1, 136° 028 1,334,442 
41.147 a 121'631 
669.298 603 1,987,284 
“1,373,599 3 "420,11: 113 3,954,336 
408. 250 599,267 " 914, 140 
72,688 222,194 207/19 
$16 368 1,80 
___ 334,746 — 376,705 705,142 
127,159 —62,700 163,933 
347 347 347 


Great Northern 
— Month of March— 


1924. 


3 
5,680,124 
1,001 ,305 


7,179,078 7,540,184 
901,870 912, 193 
1,350,682 1,605,240 
155,767 151,793 
2,925,560 3,151,477 
5,627 855 6. 100,001 
1,551,223 °1 440, 183 
725,317 689 626 
807s -1,210 © 
$25,099 749,347 
859.641 925,341 
8,250 8,251 
Green Bay 
— Month of March— - 
1035. 1924 
102,062 105,840 
11,026 21,477 
122,698 134,991 
22,069 16,709 
15,191 21,771 
4,724 3,067 
44,994 47,056 
89,548 90,953 
33,150 44,038 
7,500 7,500 
moacs 19 
25,650 «36,519 
17,715 32,089 
23 234 


—— Month of March— 


1925. 1924. 
t % 
490,000 479,994 
___ 33,834 42,373 
545,508 546,592 
73.835 93,955 
105,055 79,294 
22,136 24,450 
157.244 166,253 
379,759 382,746 — 
165,749 163,846 
34084 30,886 
358 44 
131,307 132,916 
115,846 114,736 
465 465 


— Jan. 1 to March 31— 
1925. 1924. 


3 3 
15,928,589 15,658,134 
3,071,125 3,035,346 


21,085,902 21,133,586 
2,381, at 23 1,426 
3, 922, rt 4,308,733 

217 455,016 


8 905; 152 9,435,279 


16, 632, 292 17,368, 519 

















445 453, $1 3 765. 067 
78 Ori 08780 
Be 274 557, “1,751 (A 
“2,416,045 2,145 708 
8,250 8,251 
& Western 
-Jan. 1 te March 31— 
1925. 1924. 
305,514 302,34 
34,227 ___ 58,997 
365,324 384.271 
59,195 9,5 
,259 67 7 
"153 9:3 
138; 136 144,873 
~ 267,152 — 279,063 
“os8,i72 "i 180 
22'500 22, 
75,672, 82 —aa 
«84, 137° 66,054 
& he 
—Jan. 1 to March 31-— 
1925. ee. 
1 318 877 1,328,168 
109,058 125.442 
~ 1,547,557 1,515,766 
230,624 40,421 
286,019 226,660 
64,953 67 ,909 
466.008 500.060 
1,125,350 1,088,662 
422,207 427,104 
90,435 84,418 
975  _—«1O1l 
330,797 = 341 675 
288,574 291,279 
465 465 





A 


RAILWAY EARNINGS — 















































[VoL. 120. 


























































































































Gulf & Ship Island | Kansas City Mex & Or Ry of Texas a Lehigh & New England 
—Monthof March—— —Jan. 1 to March 31— |——Month of March-— —Jan. 1 to March 31— |— Month of March—— —Jan.1 to March 31— 
BARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1926. 1924. || 25. 1034. 1936. 1034. 
$s dh 4 ‘ © 
Freight reven ‘ 253.295 239,173 733,701 699,212), 227,918 117,856 759,559 410,132\, 375,849 410,442 1,113,169 1,194,767 
nt revenue -----| °37'580 © «35.974 114.654 111,987) 12.957 _—*10,757 __—«39.331 _—33,548)|_—i1..719 1:849 5.867 5,236 
.| 321,608 308.015 939.145  —« 902,862) 249,941 134,515 827,689 463,050) 384,414 419,726 1,139,425 1,226,475 
pm Nees ~ ~ fant 48.650 48.297 127.649 138.389|| 491443 38.255 132.622 101.239]| 41.357 51.418 131.853 160,800 
"Uaioe of eal a. +. 47,271 48.929 131,859 122,043 56.951 34,000 iS t 934 99,695 103,218 164,322 332,609 388,739 
. 7,311 7.878 22,820 23,513 6.064 5,322 563 15,386 5,424 5,600 16,777 17,173 
Ganmetiiien ene. 91'800 104.755 262.379 273. 7194 87.674 —1e 257,931 __207,443)|__130,619 ___ 140.169 __ 399,906 __ 425,498 
Tet.exp.,incl.oth. 221,841 234.461 628,008 _ 631, 055) 205.648 154,982 580,462 440,601); _ 300.729 __ 379.248 __ 939.030 LMS 78 
99.767 73.554 911,137 271.8074 44,293 5 467 247,227 ~ 22,449 83,685 40,478 200,395 182,74 
Net from eemreed...... +4 + 4H 23291 84°37] 73" ony 7000 4.000 21.000 12,000) 13,869 10,903 36,151 37 335 
Seesbscihis sovaenes. 31 “171 "486 502) 187 i: Pa . ee ee eee 
Not after taxes, 40. 73,281 50,092 226.280 192.848) 37.106 —24.470 226.040 __10,410)} 69,816 _—«29.575 __ 164,244 145.415 
1,281. 33,899 177, 262 ™ 104, 407) 21.546 —35,711 165,240 —27,9: 59| 73,092 47,961 188,627 184,18 
oe oe ream, soa. o1 oT 307 17 "307 465 465 465 465 | 219 219 219 21 
Hocking Valley Kansas Oklahoma & Gulf Lehigh Valley 
——Month of —— —Jan.1to March — | Formerly Missouri Oklahoma & Gulf '|——Month of March—— —Jan. 1 to March 31— 
BARNINGS. 1925. 1924 1925. 192: [ibe5,- of — —aa to ats = a a — 
3 ¥ $ 3" 5 5. 924. ae | P : 
Freight 1,112,244 1,097,629 3.315.729 3,282,598 160,516 171,223 471,254 23,468)} 5,557,461 5,726,154 15,072,420 15,701,184 
Pommage reveses... 59236 | 77.225 | 193.516 | 241.174 } 160-818 —"10'804 __23'760 __°33/970||_'538,720 ‘523669 1,695,026 1,580,780 
| 7341.933 1.241.396 3.711.592 3.728.999)! 173,456 188,029 512,029 ~ 576,002} 6,625,860 6,723,528 18,198,409 18,534,379 
ere istine way | '140:953 118173 | 382548 °'347.057|| 61.374 «37,181 166.773 —«122.533|} | 691.436 ‘581.879 2.097.901 1.856.958 
Olas, of canteen’ t. 413,354 380,186 1,256,774 1,101,1 211] 33,186 30,447 93 307 7,138} 1,285,259 1,587,100 3,845,218 4,741,659 
Traffic expenses. 14,096 12,997 41,861 40.242 8,949 8,622 25,660 26,168)} . 112,839 111,825 337 ,286 316,920 
Transportation exp. 392,767 409,345 1,213,056 1,248, 3421| 75.372 74,838 215,469 —-222,.426/|_ 2,597,626 2,700.264 7,709,110 "7,966,684 
Tot.exp..inol.oth.| 997,821 958,284 3,004,852 2.843,198|| 182,169 163.355 _ 524.127 495,611)} 4.846.018 | 5,138, 437 14,471,800 15,357,195 
from railroad __. 944.113 "983.112 ~ 706.740 ~ 885.801|| —8.713 24,674 —12,098 ~ 80,391|| 1.779.842 1,585,091 3,726,609 3,177,184 
sv eelamepteameneen “| 100'238 “921943  300:713 278.829 8.657  10:479 27.550  31.334|| 375.855  '229'867 917.642 "689/602 
Gaoskssiihbs revenes. 20 474 314 476 . i 10 _—«-'100)|_Cr6,607_ ss 408 5,385  _—s—5,729 
Net after taxes, &e.| 143,854 189,695 405,713 _ 606.496)|_ —17.370 14,146 _—39.658 48,957|\ 1.410.594 1,354,816 2, aia 352 2,481,853 
Net after rente______ "142,838 297,791 ~ 601,544 920,131)! —27,477 6,217 —69,471 18,994), 1,304,489 "1,264, 425 2.4 411,488 2,222,356 
Aver. miles of r'd eper. 348 348 348 348 | 314 314 314 314 | 1,374 1,: 1,374 1,374 
Illinois Central System | Kansas City Southern System | Los ies & Salt Lake 
Incl Yazoo & Mississippi Valley ansas City Southern |—— Month of March—— —Jan. 1 to March 31— 
EARNINGS. ——Month of March—- —Jan. 1 to March 31—, ——Month of March—-— —Jan.1to March31—| 1925. 1924. 1925. 1924. 
1925. 1924. 1925 1924. 1925 1924. 1925. 1924. = $ 3 $ 
Freight revenue... __ 10,913,224 11,097,539 32,492, 194 33,969,561 | 1,291,762 1,212,569 3,518, 872 3.661.637 1,373,732 1,505,405 4,070,544 4,257,885 
Passenger revenue.._| 2,283,307 2,589, 470 | 7.232'644 7.853. 074) 118,849 155,347 367,350 __476,698))_ 352,989 475,725 1,008,483 _1,377,508 
Tot., incl. other rev. | 14,249,688 14,716,270 42,750,022 44,642,832), 1,535,852 1,484,526 4,263.76 1 4,499,512)| 1,873, 170 2,161,511 5,524,611 6,141,119 
Expenses—Maint.way| 1.746.491 1,701,529 5,271,792 5,166,352}! 196,047 = 230,681 517,855 645,362 309,015 335,185 — 951,932 1,050,579 
aint. of equipm't.! 3,007,724 3,148,863 8,778,530 9,068,736 278,796 290,963 801,191 830.340} 389.496 415,157 1,148,176 1,270,235 
Traffic expenses. __ 215,756 224,785 753,540 _ 696,857 42,473 36,585 129,329 117,046 68,315 56,561 192,227 170,330 
Transportation exp_| 5,247,100 5,477,540 16,013,185 17,285,392 480,429 520.587 1,429,562 1,552,852 651,297 676,928 1,940,935 2,036,289 
To! .exp..incl.oth. M0. 649,082 10,953,435 32,082,663 33,433.099|| 1,069,491 1,155,417 | 3,100,602 3,360,280 |_1. 545, 623 1,598,217 4,602,455 4,865,628 
Net em rairoad____}| 3,600,606 “3,762,835 10,667,359 11,209,733 466.361 329,109 1,163,159 1,139,227) : 4 547 563 .294 922,156 1,275,491 
URE 1,169,419 1,039,268 3,352,335 3,121,156) 94,042 93,083 282,125 279,250 13 8,431 129,965 414,462 387,892 
Uncollectibie revenue. | 3,500 - 4,441 8.075 —_—«9,582)| __ 214 | _. aes = 903  —— : 381 _ 472 
Net after taxes, &o0.}| 2.427.687 2,719,126 7,306,949 8,078,995 72,105 235,959 880,953 859,074 189,087 433,117 507,313 ‘887,127 
Net after renta____-_- 2,476,088 2,879,068 7,448,335 8,462,037 354,327 195,398 825,715 770,001 112,116 366 002 312,452 688 ,962 
Aver. miles of r'd oper. 6,255 6,227 6,255 6,227 773 767 773 767 1,207 1,209 1,207 1,209 
IlNinois Central Texarkana & Fort Smith Louisiana & Arkansas 
—Month of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1036. 1934. « 1924. | 1925. 1924 . 1926. 1¢ 074. 1925. 1924. 1925. 1934. 
Freight revenue_--___. 9,355,201 9,771,914 27,915, 29,960,940; 199.943 234,064 614,051 616,498| 291,839 279,400 863,239 804,791 
Passenger revenue._.| 2,029,217 2,266,573 6.401 ‘678 6.876.422 11.239 14,886 32,873 44,642) 24,725 35,607 77,061 107,590 
Tot., incl. other rev. | 12,332,615 12,969,659 37,038, 317 39,391, 414) ~~ 226,390 267 373 693 ,026 719,084 323,971 324,398 962,999 938,704 
Expensee—Mains.way} 1.473.341 1.447.042 4,434,691 4,402,448 19,798 18,590 77.171 46,541 54,841 47 880 170,283 148,053 
Maint. of equipm't.| 2,688,778 2,825,320 7.869.529 8.207.922 17,163 18,319 57.808 60,949 64,678 75,817 188,465 206 856 
y ¢ expenses... 188,332 198,807 669,005 624,515 5,354 4,967 15,025 14,072 10,074 7,833 31,365 25,318 
Transportation exp.} 4,535,490 4,786,358 13,936,633 15,205,754 65,815 65,182 198,051 _184,379)|__— 93,121 97,157 282,477 272.200 
Tot.exp.,incl.oth.| 9.270.008 9,609,039 28,043,388 29,524,381 118,241 (117,767 __ 379,851 ‘339,464 233,507 239.929 706.216 685,182 
ot trom railroad__..| 3,062,607 3,360,620 8,994,929 9,867,033 108,149 149,606 313,175 ~—- 379,620 90,464 84,469 256,783 253,523 
ERS EIEIO 1,040,718 924,022 2,967,894 2,775,418 15,802 15,812 47 406 46,800 27,455 21,860 82,415 70,347 
Uncolleciibie revenue. 3,146 4,351 _ 7,436 _ 9,072 SE ee 4 __133 141 
Net after taxes, &c.| 2.018.743 2,432,247 6,019,599 7,082,543 92,247 133,743 265,656 332,713 62,876 62,605 174,235 183,034 
Net after rents____.. 2,104,395 2,609,659 6,251,530 7,502,044|| 75,400 110,902 183,984 262,964 50,722 91,744 140,071 3.663 
Aver. miles of r'd oper. 4,875 4,847 4,875 4,847)! 81 81 81 81 302 302 302 302 
Yazoo & Mississippi Valley | Lake Superior & Ishpeming Louisiana Railway & Nav Co 
—Month of March—— —Jan. 1 to March o— \—_— Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1925. 1924. “3 1924 1) ~ = 1924. —- nape. — ee 
' 
Freight revente..____ 1,558,023 1,325,625 4,576,343 4,008,621 58,880 66.433 189,547 200,338)| 276.044 245.397 776,504 746,102 
revenue. __ 254,090 322,897 830,966 oro ___ 5,893 7,499 —s:17,324 19,632 16,560 25,071 51,485 74,863 
“‘Tot., incl. other rev.| 1,917,073 1,746,611 5,711,705 5,251,418) 67 830 78,781 217,522 230,769|| 313,605 292,207 896,200 "877,874 
Maint.way| 273.150 (254.487 837,101 763,904 26.414 26,380 75.162 85,068 78,268 92'280 222'588 240/874 
aint. of equipm't. 318.946 323.543 909.001 860,814) 26,121 24,494 81,374 84,212!) 50,033 41,330 142.648 128,073 
ffic expenses__- 27.424 25,978 84.535 72,342) _. 471 509 1,516 1,620) 10,508 10,729 31,958 31,141 
Transportation exp 711.610 691,182 2,076,552 2,079,638)! 35,363 36,731 109,024 111,918) — 133.308 138,522 408,313 404,466 
Tot.exp.,incl.oth.| 1,379,074 1,344,396 4,039,275 3.908.718 92,890 4. 028 281,232 —_ 300,033|}__ 280.5 5 293,615 832.494 —_—* 837,453 
ot from railread__..|~ 537.999 ~ 402,215 1,672,430 1,342,700| —25,060 5,247 —63.710 —69,264!' 33,052 —1,408 63,706 40,421 
1S A 128, 791 115,246 384,441 345,738) 11,400 10.347 34,095 30,743} 20. 000 18,000 60,000 54.000 
Unooltectible revenue. 639 510))___------ __-----. _ 9 -||___Cr139 -- 430 
Net after taxes, &o.| 408. 7 ~ 286, a8 1,287,350 _ 996.452) —=36, “460 ~ __—25,494 _—97,814 100. 007) | 13,191 —19,408 3,276 —13,621 
Wet after rente_..... ~ 371 693 ~ 269.409 “1, 196, 805 ~ 959,993|| —41.014 ~ —29,302 —110,742 —108,797)! 14.20 —44,779 —80.195 81,134 
Aver. miles of r'd oper. 1,380 1,380 380 1,380 161 162 161 — 33 33 337 337 
Fo Northern Lake Terminal De ntiinaes Ry & Nav. Co of Texas 
——Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31—|| \—_— Month of March—— —VJan. 1 to March _ 
EARNINGS 1925. oe . we 1924. — - e- — | 1925. —_ 1925. 1924 
£ 
ae 1,117,499 978,046 3,276,691 2,957,163 pean jaeuws Giew ad ee 101,746 79.143 294,201 251.859 
ue... __ 173,685 «207,509 525,605 613,211) oeeeee tia - H| 7,742 11,787 24,374  _—38,978 
Tet., inci. rev,| 1.449.798 1,366,141 4,264,993 3,993,126 87 803 91.408 266,791 242,417|, 116,303 100,396 339,958 —-3:16,1 171 
S.way| 276,593 260,180 793, 758 762,042) 14,877 17,524 37,320 43,849) 22,016 19,891 65,601 64.553 
‘ $. of equipm't. 238.301 251,162 720.2 749,531) 18,599 14,232 54,061 47,519 20,109 15,655 53,721 48, 665 
Traffic expenses___ 38 692 35.389 112, O47 104588) tien | Shheee. .oeetiaks 2,665 3,384 9,283 10,334 
Tranaportation erp. ae 540,302 1,654,946 1,627,419) 53,262 54,460 158,353 __ 161,694; 61.569 51.77% 159.632 162'917 
Tet.exp.incl.oth,|_ 1.163.607 1,140,079 3,397,346 3,373,840, 88.459 87,940 254.897 — 258.482}|_ 111.474 95,604 304,707 301,204 
Net from raliread____ 286. Tot” 226,062 «867,647 ~—-6 19,286 rey 3,468 11,894 —16,065)| 4,829 4,792 35,251 —-14,967 
EO LL 34,707 140,094 104,063) 234 6,405 18,702 19,214]| 3,744 4,000 11,744 12,000 
Uncottectéble revenue _ © DOr 327 432 579)] -- ee —seseee — i cones ewes 
ge ey tore @e.|__ 219.200 191,028 727,121 514 644 —$.890 — —2.937 —6§,808  —35 279|| _ 1 ae 792 ~—- 23,442 2,967 
Net after rente______ 136.771 116,900 ~ 425,920 ~ 307,492 —7,028 ~ —1,990 ~ —2.871 ~—40.438|| —16.329 " —16,733 ~—27,391 ~—56,629 
Aver. iniles of r'd oper. 1,159 1,159 1,159 1,159) 13 13 13 13}| 206 206 206 2 
Kansas City Mexico & Orient RR), Lehigh & Hudson River 1] Louisville & Nashville 
—WMonth of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1925. we —e- — ) =" os es 1924. — — 1925. 1924. 
Freight revemue___.__. 25) .208 123,563 670,518 394,577 240,876 287,985 699.471 776,393)| 8.818.071 9,306,724 26,826,824 26, ote 608 
reveaue.__ 7,753 20,506 21,048/| = 2,730 3,206 8.890  _—_—8,939)| 1,722,342 1,972,113 5,426,930 5,951,789 
Tet., incl. other rev as 565 ~~ 137,352 ~ 713,292 ~ 431,567 255.081 302.750 749.349 818, T76| 11,243,633 12,037,515 34,231,002 34,165,655 
Bx *. 42,072 29,651 113,807 97 452 26,860 26,209 78.503 86,405|| 1.588.532 1,631,954 4,720,630 4.653.626 
Liaint. of equipm's. 67.031 39.612 161,503 115,346) 53.525 46,003 142,056  140,544|| 2,660,221 3,158,218 8.114.492 8 8.796 
Traffic expenses___ 5,759 4,943 17,498 14,798) 2,188 1,974 5,985 4,70! 243,805 228,536 744,236 420 
Transportation exp. 80,041 64.577 «246,732 _—«202.,248 94.913 103,249 303,134 —_—300,061)|_ 4.046.315 4,483,007 12,457,765 13, 456: 125 
Tot.exp.,.incl.oth. 311,241 144.529 666,696 _446,803||__ 186.968 186,663 557.595 566.075)|_ 8,852,810 9,798,938 26,941,132 28,574,611 
Net from railread____ |" —78.246 Be 177 «46,596 }=— 15,236 68.113 “116. 087 191.754 ~ 252,101|| 2,390,823 2,238,577 7,289,870 5.591.044 
Saree 10,000 6,611 30,000 16,524 13,408 4,42 37 ,226 43, 276) 521,013 442,812 1,562,037 1,282,721 
Unceliectibie revenue _ 598 55 __598 — ae _ 44 Ci.......- _2 060 _ 1,402 5 882 6,475 
nage omaha &e.| —88.844 —13,793 15,998 _ —31.765 | 54.705 101.662 154.484 — 208.825)|_1.867.750 1.794.363 5.721.951 4,301,848 
Net after rente___._..| —107. 808 —25,642 ~ —61,847 ~ —73,447 29,903 73,613 30.786 ~ 131,691) | 1.865. 328 1,852,261 5.681.145 4,569,506 
Aver. ae Aye a oper. 272 272 272 96 96 96 96 | 5,044 5,042 5.044 5,042 























































































































May, 1925.] RAILWAY EARNINGS 9 
—— ‘ | w 
|Louisville Henderson & St Louis) Missouri-Kansas-Texas RR Nevada Northern 
|——Month of March—— —Jan.1 to March31— Including Wichita Falls & Northwestern |—Month of March—— —Jan. 1 to March 31— 

BARNINGS. | 1925. 1924. 1925. 1924. | ——Month of March—— —Jan.1to March3i— | 1925. 1924. 1925. 1924. 

$ ‘ $ $ 1925. 1924. 1925. 1924. 3 3 

Freight revenue____.- 252,332 $236,301 784.787 697,740) 2,157,557 1,987,833 6,434,760 5,818,397) 69.868 72.113 203,196 211,987 
Passenger revenue___ 51,809 58.206 156,539 _1721680| 360:274 ‘425/216 1.1877154 11355 ,673| 8.792 9,359 25,279 27.617 
Toet., incl. other 321,760 312,658 993.903 924,156) 2, 736. 164 2, 643. 916 8,265,844 7,843,192 84,449 86.773 246, 084 254 587 
Maint.way 51,286 62,083 140.692 150,360! (257.768 01,988 — 760,209 19 592 10 391 53,899 ,223 
Maint. of equipm'st_ 41,584 41,559 137,091 143,187), 602,236 623. 208 1,771,387 1,940,257) 797 8,898 25.496 25.833 
Traffic expenses___ 6,617 6,839 21,08 20,069)| _ 52,783 56 56,3 52,142) 1,155 1,1 2.996 3,036 
on exp- 98,928 110,072 311,426 _312,751)| 755,617 744. 289 2,327,784 1945) 534 19.058 54.535 53.718 
Tot.exp..incl.oth.| 208.491 229.732 _ 639,149 654.453 | 1,770,192 _ 1,737,199 5,359,487 5,44 5,444 043) 53,199 43,931 _ 152,398 131,510 

Net from railroad... ~ TB. 269 82,926 ~ 354,754  269,703| 965,972 — 906,717 "2,906,157 2,309,149 31,250 42.842 ~~ 93.686 123.077 

, RRR Naa sapaaE 19,367 13,110 60,280 38, 427 | 188,194 175.5 599,738 523 915) 10,476 6,925 31,429 20.769 

Uncollectibie revenue. 5 14 77\| 829 2,747 3, 6,091 }|__====== _==-=-- ___------ __------ 

Net after taxes, &e. 93,897 69, 315 __ 294,460 231 300) __76,949 ___ 728,380 _2,302,712 1,869,143) 20,774 35.917 62.257 __ 102.308 
Net after rente__.._. 78,037 55, 538 244,130 189,332)| 769,399 798,951 “2 356, 000 “2,068,382 21,226 062 62,370 101,480 
Aver. miles of r'd oper. 199 199 199 199) | 1,799 1,813 1,79 1,813 165 165 165 165 

Maine Central ‘Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
—Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1925. 1924. 1925. 1924 1925. 1094. 1935. 1924. | 1035. 1934. 1925. 103. 

Freight revenue____.. 1,361,528 1,411,097 3,733,593 3, 912, 599 | Be. t Be  RB  e | aae 

Passenger revenue...| 341,732 374,391 _—«968,106 1,042,500 | "340,239 Se 

Tot., incl. other rev.| 1,848,891 1,921,666 5,125,498 5,331,506| 1,851,057 1,475,744 5,642,973 4,732, 472 168, 237 173.444 523,254 498,587 
Bxpenses—Maint.way| 262,384 9,631 754,117 | 781,466) 251,351 229.829 731,488 684,191) 567 18,471 34,769 454 

aint. ofequipm’t.| 352,032 371 B14 995.405 1,087,033)! 273°639 245.195  902:509 704, 540 42: :337 56.243 114,917 168,795 
Traffic expenses. 12,633 12 37,005 37,7173 40,3 41,233 _ 123,458  ehiieds «stil. ieeeete.  coeeee 
Transportation exp- 680,423 794, Oat 2,085,482 2,354,577| 700,223 642,756 2,217,667 1 992: 658 ___ 70,135 74.440 222.976 223,536 
Tot.exp..incl.oth.| 1,355,725 _ 1,518,343 4.019.932 _4,409,392)| 1,329,917 1,237,460 4,191,831 3,719,409) 127,427 152,962 — 388,246 449,389 

Net from rallroad__..{ 493,166 403,323 1,105,566 922,114! 521,140 238,284 1,451,142 ~1,013,063|| 40.810 20,482 ~ 135,008 49,1 
ch eel 100,383 102,161 301,149 306,483) 77,699 47.208 (180.663 ‘'148.654! 12.790 13,598 38,983 40.045 

Uncollectibie revenue. __ 46 220 126 __541!|_ «1,280 991 3,782 DO aeadee  seeede  geecee etka 

Net after taxes, &c.{ 392.737 300,942 804,291 615,090 442,161 190,085 1,266,697 _860.977|__—- 28.020 6.884 96.025 9,153 
Net after rente_____- - $85,479 284,835 759.562 567,548 242,474 TB. 149 629, 588 319,788 27,280 10,887 ~ 103, 472 29,639 
Aver. miles of r'd oper. 1,207 1,207 1,207 1,207 1,389 1,389 1,389 7 7 7 

Midland Valley Missouri Pacific | New Orleans Great Westone 
— Month of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924 1925 1924. 1925. 924. 

Freight revenue_____- 305,500 310,046 898,670 891.778! 8,613,421 7,448,631 25,340,721 21,779,400 207,508 212,912 621 375 620,720 

Passenger revenue. 39,055 64,029 125,968 183,718) 1,291,800 1,439,826 4.014.826 _4,331,268 | 24,601 30,538 72,353 84,831 

Tot.,incl. otherrev.| 356,980 390,623 1,067,543 1,114,621 |10,712,493 9,609,442 31,777,896 28,625,277 239.880 252,021 719,793 731,742 

Expenses—Maint.way 66,743 61.874 137,027 169.156 | 1,543,680 1,412,119 4,185,074 3.817.336 36,321 31,943 101,523 90,7! 

aint. of equipm’s. 51,819 50,930 138,558 143.527 | 2.324.765 2,164,863 6.651.477 6.345.775 37 863 43,288 117,582  132:472 
Traffic expenses. __ 6,488 6,287 10,580 7,783 228,089 198,511 715,77§ 562,718 7,995 5,523 20,086 16,984 
Transportasion exp. 108,676 113,543 326,519 339,606 | 4,090,112 3,777,037 12,649,413 11,712,525)) 80,200 77,744 — 229,831 231,593 
Tot.exp.,incl.oth.| 252,143 «248,263 — 675,120 715,301 | 8,571,881 7,925,681 25,347,983 23,528,624 174,288 169.900 _ 501,638 506,509 
Net from railroad__..| 104,837 142,360 392,423 ~ 399,320) 2,140,612 1,783,761 6,429,913 5,096,653 65,592 82,121 218.155 225,233 
SDERric hs aaa 16,770 16,250 50,312 48,749 421,037 374,222 1,259,194 1,122,667,| 19,240 17,893 59,26 57 51,282 

Uncollectibie revenue. | 93 422 105 619 2,998 _ 3,366 8.696 ss 9,291| _ 4! 180 148 _ 388 

Net after taxes, &c.| 87,974 125,688 342,006 349,952 |_1,716,577 _ 1,406,173 _5,162,023 3,964,695) _ 46,307 __ 64,048 _ 158,750 _ 173.563 
Net after rents_____- 92,387 112,610 291,262 319,132) 1,231.769 1,113,798 3,602,296 3, 069. 331 36,205 50,019 125. 280 en 141,023 
Aver. miles of r'd oper. 364 365 364 365 7,338 7,361 7,337 363 274 274 274 274 

Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
— Month of March—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— New Orleans Texas & Mexico 
EARNINGS. 1925. 1924. 1925. 1924. |} 1925 1924. 1925. 1924. ——Month of March—— —Jan. 1 to March 31— 
$ $ $ $ $ $ $ | 1925. 1924. 1925. 1924. 
Freight revenue. ____- 1,027,655 1,077,310 3,264,220 3,187,302 | 1,437,917 1,453,787 4,002,741 4,306,461) 231,251 221,741 695.215 623,083 
nger revenue. _- 104,926 (147,236 (349.422 438,227 128,970 154,758 412,661 479,577 29,307 32,141 92.634 101,144 

Tot., incl. other rev.| 1,197,173 1,312,054 3,813,494 3,840,836 | 1,666,910 1.706.971 4,688,161 5,071,214| 272.766 266,087 819,024 756,515 

Expenses—Maint.way 198,359 144,374 425,694 398,177) 213,556 227,634 643,856 695,585 47,122 48,119 155,117 129,552 
aint. of equipm't- 274,591 348.838 793.067 879.491| 285,716 322,343 847,103 925,251 53.658 52,606 154,878 144/221 
Traffic expenses. __ 30,703 28,424 91,191 80,775 50,986 51,358 — 146,421 155,558 9,052 7,512 23.648 21,123 
Transportation exp_ 576,228 570,202 1,818.299 1,783,108 | 583,348 613,919 1,680,106 1,817,384 72.578 80,078 208,065 202°415 
Tot.exp.,inel.oth. | 1,131,883 1,137,770 ~3,280,156 3,274,283 | 1,179,577 _1,263,218 3,451,625 | 3,735,060| 191,415 196.971 568,621 521,313 

et from railroad....|~ 65,290 174,284” 533,338  566,553| 487,333 443,753 ~1,236.536 1, 336. 154 81,351 69.116 250,403 ~— 235,202 
| setae 64:211 655514 1975622 198-761, 85.221 85.989 ‘257, 663 4:967|  22'000 61825 64.97 64.637 
Uncollectibie revenue. 179 522 586 1,658) 435 _ 179 si, 55 € Sees ts: 52 347 si 418 

Net after = &e. 900 108,248 335,130 366,134 | 401,677 357,585 977,317 _ 1,090,061) 59,299 61,944 184,007 _—:170,189 

Net after rente_____- ~—63,167 42,781 151,682 171,385 346,130 299.009 789,245 887.757 125,398 121,298 372,284 344,484 

Aver. miles ofr. d oper. 1,638 1,649 1,638 1,649 | 1,161 1,165 1,161 1,165) 191 191 191 191 
Minn St Paul & Sault Ste Marie) Monongahela Connecting Beaumont Sour Lake & Western 
—Month of March—— —Jan. 1 to March 31— |\——Month of March—— —Jan. 1 to March 31— |——Month of March-— —Jan. 1 to March 31— 

EARNINGS. 1925. 1924. 1925. 1924. 1925. 1934. 1925. 1094. 1935. = 1925. 1094. 
$ g 
Freight revenue_____- See Pee BS Fe cccccs Co cceeda. -Snaece  atunand | 216,957 6.550 520,956 561,241 
Passenger revenue... 451.495 528.706 11459. 681 156497402 | ewenes ___ assene aw eeees —  seeeee|| 26,402  _ “7 039 75,337 «81,872 
., incl. other rev.| 3,514,535 3,563,999 10,346,307 10,033,626, 221,545 “934,624 ~ 649,305 ~ 624,978|| 255.207 274.795 637.025 ~ 676.541 

a inc ae ores 3 tty 332 496/930 1°308'056 1.420'551| 25°915 22,707 70,420 69.923|| 28/369 31.066 88,324 95,520 

Maint. of equipm’t. 698, 060 749.552 2,124,017 2,042.707| 48,320 42.919 137,615 127, et 24,442 26.576 $1,631 70,761 

, Cc expenses. 67,5 62,095 197,286 182,005) 37 374 1,124 7.411 6.480 19,621 18,091 

Transportation exp_| 1,500, is6 1,592,734 4,543,907 4,782,573 110,070 128,386 342,910 339° 578 ___ 95,309 73,227 241.417 _ 202.503 

Tot.exp.,incl.oth.| 2,842,902 3,024,132 8,534,103 8,804,277 187,896 198,488 562,854 —$51,560)| 162,635 145,374 454,510 411,166 

ot from railroad_...| 671,633 539,867 1,812,204 1,229,349) 33,648 36,136 "86. 450 73,418,| 92,572 129,421 182,515 265,375 

si eae eaten ch 241°623 236.473 715,447 697, 839) 864 5,603 4.648 6,146 6,875 7,650 20,625 : 

Uncollectibie revenue. 476 =—s- 2,162 1,624 | __ssses- we---- _ ------ ___-~--- = a fee A 

Net after taxes, &c.| 429,534 301,232 1,095,133 506 356 28.784 30,533 71,802 ——57,272/| 85,694 121,739 157,854 247,623 
Net after rente_____- 328.468 217,134 720,912 388,971 29,843 18,115 71,072 23,350)! 30,334 66,374 —4 156 95,599 
Aver. miles of r'd oper. 4,403 4,402 4,403 4,402 | 7 7 7 7\) 118 118 118 118 

Mississippi Central Montour || St Louis Brownsville & Mexico 
— Month of March—— —Jan.1to March 31—'|\——Month of March——- —Jan. 1 to March: a of March—— —Jan.1to March si 
EARNINGS. 1925. 1934. 1925. 1924. || 1925. 1924. 1925. 1924 - |i 1926. 1924. 1935. 1 

iat 14,247 130,460 333,727 394,160) 88,939 106,245 313.148 359. 629 ‘| 598,261 615,152 1 566,406 1 435,780 
Pamenger reveaue...| 111401 14731 36,002 48136 963 1;131 348)|__115,897 __ 116.726 __346.546 __ 364.125 
, : 0,535 0,16 8 386,339 457,910 90,842 108,558 uF a a7 283|! 757,267 768.621 2 063,166 1 907,901 
Brpense iisint eay| deat lSeloe 52:791 82. 310 22'423 22'084 59,953 _66.664|| 111.649 80.932 365.598 253,275 

aint. of equipm't. 21,599 23, 905 66,700 71.579 51, 382 51,131 143,811 139. 964 75,309 75.392 242.404 209.04 
© expenses. 6,874 5,624 20,803 17,938 898 3,072 2, 20.991 15,454 52,723 43,475 
Transportation exp_ 33 622 45.096 115,446 139,332) _ oF" 685 34,995 93 ,062 _117:333|| 4 179,406 158.362 554.932 _ 467.980 
Tot.exp.,incl.oth.|~ 85,688 109,024 281,118 335,229 «110,045 _—*116,166 __ 321, 45 _348, 163 411,243 348,561 1,252,696 1.028.555 
allroad ~ 41,144 105,221 122,681) —19,203 —7.608 ~ —3.3 19. i15|| 346,024 420.060 "810.470 "879,346 

ante “-7"|  Toraaa “8500 '24"565 19:50 2:728 3.784 14.705 | §29:725 38,375 89.175 75.225 

Uncollectibie revenue. CO zz» ew 2.066 # # 18 soe ne pes ee lh 874 280 

Net after taxes, &c.|~ 32,353 34,644 78,590 103,163) —21 931 —11,400 _—18,016 __2.523)|_ 316,096 381.755 720,421 ‘803. 841 
Net after rents____-- ~ 34,191 38.054 83,041 117,471 8,610 19,529 78.017 94,280) 248,829 291,342 516,867 589.415 
Aver. miles of r'd oper. 257 192 257} 57 57 550 550 550 550 

Missouri & North Arkansas | Nashville Chattanooga a St Louiel New York Chicago & St Louis 
— Month of March—— —Jan. 1 to March 31—, ——Month of March—— —Jan. 1 to —_ are of March—— —Jan. 1 to March31— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 1936. 192 1935 1924. 1925. 1094. 
$ 
Freig 02,223 14,917 285,323) 1,556,949 1,556,969 4,274,581 4,317,497/|| 4,316,334 4,577, 391 12,511 555 1 2,966 503 
Pomnnger revenae...| 14729 '49:309 46:85 -BR'603'| -'372°593 _ '392:996 _1:202'493 1/239'517| "136,750 155,288 395/176 454.263 
7.70 0,0 387.551 369,190 2,089,031 2,106,886 5,951,623 5,996.638|| 4.604.142 4,904.: 5 13,336.935 13,895,024 

ane way | m4 388 — Ba me et 73153 330:781 266.432 ‘833.232 ‘751, 503\| 503.961 "543-546 1°507.136 1 628.974 

Maint. of equipm't. | 29,635 24,795 69.045 76.930 447.928 483,068 1,327,087 1,512.14 3) 839.762 874.894 2,542,154 2.611.858 

Traffic expenses __ 6,102 4,177 15,750 13.335 77,194 78,283 233.215 — 243,984)! 115,994 116,346 357.677 — 347.! 

Transportation exp. | 53.033 54.336 158,563 164,727|| 739,526 808 920 _2,165.175 2.365,572, 1,628,172 1.824.676 4,919,440 _5 484 307 

Tot.exp..incl.oth.| 120,383 116,008 343,069 350,142 1,678,698 1,707,228 4,814,713 5.088.716 3.162.306 3,519,830 9.742.891 10,557,424 
7 + 2° 9.0 10,333 399.658 1.136.910 907,922) 1,441,836 1,384,749 3,594,044 © 3,337, 

Net from railroad... . 17 1-228 Seed + ORO tS Sak|| 80,000 60.000 180,000 1805000 | "246/85: 227,954 743.153 °703:227 

Uncollectibie revenue. | "17 "82 105 693 Cr793 136 522 1'356 «1.323347, 2139 11,792 

Net after taxes, &c_ 14,958 10,856 37,027 9,010 351,126 339.522 956,388 726,566 1,193,661 1,156,448 2 848,752 _ 2,622,581 

710 209 371 —10,588 328.365 333 349 910,981 729,385) 1,084,254 1 any. 342 2,582,351 2,197,665 
pony Bp ae ty . 364 . 364 364 1,259 1,258 1,259 1,258 1,69! 1,696 1,695 1 696 
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nses—Maint.way 
aint. of equipm’t_ 


Aver. miles ef r'd oper. 


Aver. miles of r'd oper. 








New York Central System 


New York Central RR 


——Month of March—- —Jan.1to March31\— | 1925 
1925. 1924. 1925. 924. | $ 
19,358,184 21,860,749 55,905,477 59,742,3367 5,592,453 
6,836,006 7,184,273 21,342,200 21,912,2554% 3,731,419 
(30,325,243 34,003,992 88,117,778 92,708,759) 10,569,799 
3,481,387 3.469.676 10,362,320 9,800,603); 1,046,205 
6,525,352 7,446,715 19,258,532 20,794,697!|; 2,416,817 
i 363,902 348.380 1,094,531 1,081,279 74,204 
111,329,340 12,567,369 34,632,370 36,606,248) 3,978,802 
} 23,046,031 25,154,034 69,212,995 72,167,499" 7,944,718 
| 7,279,212 7,849,958 18,904,783 20,541,.360)| 2,625,081 
203,979 2,048,321 6,001,165 5,778,167) 325,206 
8,940 17 827 34,956 40,788) 1,769 
),066.293 5,783,810 12,868,662 14,722.405)| 2.295.106 
4.772.741 5,803,222 12,350,739 14,259,606,| 1,792,566 
6,822 6,889 6,822 ), 889 957 
Cincinnati Northern 
— ~~, of March-—— —Jan. 1 to March 31— |——Month of 
1925 1924. 1925 1924 1925. 
z 3 $ x - $ 
321,224 451,739 1,044,078 1,266,197 519,546 
8.227 11 4] 26,163 ; 35,215 78.862 
36,97 1 001 hi 1,088,636 1,321,470 758,993 
30,763 46,390 113,448 318,251 115.949 
61,539 78,947 200,996 217,520 201,344 
5,319 5,217 18,684 15,761 17,412 
129,336 174,731 380,112 463,267 415,98 
| 246,617 313,954 741,725 _ 861,311 791.524 
100,354 187 O83 346,911 160,159 32.531 
22,241 26,117 69,006 70,42 16,000 
106 
78.113 160,966 277 905 389,692 78.637 
62,398 104,036 199,781 253,669 115,973 
244 244 244 244 569 


Cleve Cin Chic & St L 
Month of March- 


1925. 


1 O68 
2 .689,656 


>, 319,159 


(incl Peo & East) 
Jan. 1to March 31— 
1924. 


— Month of March— 


1924. 


709. 
Q: 49 


841 
860 


— eS 


2&1 
951 

146 
203,513 
4 
584 
000 


—99 
440 


owe > 


Mm Dp - 


2,256,861 


1,903,145 
2 000 


168 : 


—Jan.1 to March 31— Incl Penn Company, 


New York New Haven & Hartford | 


1925. q 

$ $ 
536.560 15,489,166 
998.109 11,613.895 
516,991 30,666 742 
973,270 3,117,544 
826,639 7,170,101 
202,819 181,079 
791,256 12 334,047 
143.743 24,142,124 
$73,248 6,524,618 
162,706 1,245,000 
4.053 $3,411 
206.489 ». 276,207 
816.769 4.239.953 
957 2,000 


'» New York Ontario & Western 


1925. 1925. 
s 

16,411,343 16 198 407 278.950 
3,669,884 4,949,745 55,254 
21,787,640 22,184,923 381,054 
2,181,452 2,190,243 14,545 
1,473,144 1,957,486 58,704 
355,880 341,485 4,232 
8.306.596 8,929,646 202,948 
16,083,426 17,118,150 321.50 
5,704,214 5,066,773 59,527 
1,323,811 1,177,294 25,900 
4.859 1.816 751 
1.375.544 %3,884,665 29.876 
1,149,466 4,245,615 11,302 
2,398 2,407 35 


Indiana Harbor Belt 


|———Month of 
1925. 


| 


|—— Month of March—— -Jan.1to March 31 en of March -Jan. 1 to March 31— | |——Month of March—— —Ja N —_ 
1025. 1924. 1925. 1924. 192! 1924. 1925. 1924. || 1925. r 1924 1925, ~ 10 G24. 
$ $ $ $ $ 
| 5,211,166 5,855,767 14,477,142 15,931,791 797 602 782.347 1.866.903 1,989,202 87,631 103.537 297,179 279,65 
1:407,015 1.559.968 4.457.316 4.742'103|| ‘74216 931234 2461046 "295100 27'153 83830 BOL626 Laas noe 
7,382,858 8,144,010 21,002,585 22,796,829 918,432 925,136 2,241,116 2,425,534|| 123,820 170,264 2 a 
790.749 750,904 2,187,428 2,241,785 104,067 104,198 287 501 318.306 22,716 18,039 Bae wt rt 
1,624,838 1,599,772 4,391,188 4,510,606 130,336 130,317 295,009 343 ,665 43,493 35,037 125,445 a § 811 
111,718 102,064 316,081 296 978 23,421 23.514 68.961 74,160) 2,448 2,349 6,700 6.645 
2,525,309 2.082.412 7,508,009 8,339,167 325,344 341,296 902 356 963 653 71,853 70,793 221,887 221, 372 
5,285,268 5.472.620 15,102,448 16,084,779) 612,554 629,436 1,640,152 1,789,.018)[" 147.390 "133,296 441,367 413,247 
2,097,590 4,671,390 5,900,137 6,712,050) 305,878 295.700 600 964 636.516|| —23.570 ~ 36.068 —2R8 950 622 
439.501 181.032 1.254.445 1,323)387| 44.088 4222 132262 128186 6.000 11500 18/000 $1308 
1.602 _ 2.468 _ 6.220 _ 3.930 4,094 290 8.254 897) "13 ; ot 
1,656,487 2,187,890 4,639,472 (5,384,733 257,696 252.788 460.448  507,433|[ —29. 570 25.468 ~—46.963 19.080 
| 1,728,447 2,038,991 4,729,362 5,085,298!| 204,183 190,793 ~ 353.501 377 377 36 ; 6,886 —7 y —23 
1.862 1,862 1,862 1,862} 931 931 931 93) ws O47 : ae aT a 
™ By veer at & eo oagty ys . Northwestern Pacific {| West Jersey & Seashore 
— Month o arch—— —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. ] — 
1025. 1934. 1925. 1934. |} 1925. 1924. 1925. 1924. | 1925. a 1924. 1925, “i Maron 
$ $ $ $ 
2,532,975 2,743,096 7,639,259 8,086,542|| 293,547 293,691 821.737 834.882); 400,563 359,497 1,075.9 7: 
241,629 "261,785 __719,137 __760,124)| 154.188 180.380 429.405 __503. '980|| 473°258 4585105 1°391 964 1 ,289/040 
2,867,594 3,119,586 8,639,899 9,168,146)! 497,062 525,484 1,388,988 1,.493,771|| 926.715 901,382 2.560.790 2.501.034 
332778 | 342°770 1,031,989 998.148 99958 107.990 276.390 345.518) 162: 200 134 427 71186 B25 380/950 
897.242 819.670 2,607,721 2,755.887)| 92,517 108.075 247.795 310,078 170,032 205.093 505,661 559.522 
21.546 24,512 70,281 71.560 6.657 5.404 15,853 14,129|| 12.291 11.866 35.906 33'716 
|__ 945.593 985,142 _ 2,837,392 2.992,917|) 229.701 212.438 651.836 646.177||__ 457.856 478.670 1,344:925 1,411'827 
| 2,270,512 2,241,319 6,767,782 _7,031,834|| 446,921 451,182 1.244.522 1,368,390)! 827.149 853,293 2.446.526 — 2,489,756 
| 597,082 $78,267 1,872,117 2,136,312 50,141 74,302 144,466 125,381 99,566 48,089 26 
173.900 192200 543,000 ~ 533'300)| 15.685 45,297 138.658 136.037 16.163 15.533 — at age 
; . _=z_: 223 ~=—Ss—s«i160 329} 2 4 25 383 899: 48 ] "164 ~~ "943 
423.091 685,844 1,328,957 _ 1,602, iro mit! 28,980 5.425 —11,555|" 83.355 32.555 114,100 11,035 
| 770,216 1,039,234 2,507,489 2,670,170}! 4.546 20,476 23.474 —37,641 61,280 7,586 38.638  —6 “39 
231 234 231 480 496 480 "496 360 "359 78 560 iit 


New York Connecting 


March 


1924. 


-Jan.1to 
1925. 


March 31 


tw 


tr 


646,091 _ 
298,164 


116 


Michigan Central 


| ——Month of March—— 


1925. 
$ 
199,993 


230,64 

6,4 

13,55 

43, 

64, 

165, 
1] 





(424)! 


Aver. miles of r'd oper. 


1924. 
202,094 


73.164 


181,051 — 


34,700 


~ 946.351 


108.885 
20 


—Jan.1to March 31— 


1925. 
614,525 


~~ 691,! 691! 573 


154,632 


March— 


1924. 
695.018 
B7.475 
937 
108 
190 
14, 
191 
841.7 
On 
1K ( 


a7 .$ 


2] 


1924 
b 


26 
29 


BHD 
167 

12 
044 
O61 
135 


56 
69, 


—Jan. 1 to March 31— 

1925. 1924 

¢ $ 
1.860.108 > O143.108 
258.169 287 56S 
2,581,739 2,743,399 
365,917 339,703 
630,964 632,755 
19.846 16,456 
1.382.645 1,465,150 
2.552.533 2,601,190 
28 206 142,209 
138,000 144,000 
215 2606 
109,012 2 O57 
213,825 76 766! 
569 569 


-Jan. 1 to March 31— 
1925. 1924. | 
3 3 
S85 751 8253 557 
170.425 172.732) 
1.185.521 1,133,591} 
135,562 148,250) 
198 668 291,455) 
12.210 11.9009] 
641,279 661.591 
1,020,307 1,145,195 
165,214 11,604 
84.353 &7 500 
767 5 567 
80.094 104,671 
27,291 144 ,228)| 
135 135 


New York Susquehanna & West’n) 
Month of March 


Norfolk & Western 


1924. 1925. 
3 3 

6,987 033 
621.408 
.753,659)| 7,846,360 
262,.735)| 1,146,367 
354,846 1,770,487 
14,018 101.804 
.391,708)| 2,328,664 
093,460)) 5.542.179 
660,199)) 2.304.181 
84,515 600,000 
2,291 178 
573,393)| 1.704.003 
228,576|| 1,860,685 
119 2,240 


| 
1924. | 





206.744 


484.829 
120,250 


364, 
336.078 
20 


i O34. 1935. 924 

$ 
578, 187}) 5.460. 140 5,692,877 15,756,240 16,127,499 
auanauaemamamees | °"927'679 _ 1.041, 030 “2'824° 879 3.132.786 
737,994 | 7.017.433 7,420,609 20.408,.977 21.291.196 
21,460)| 956.648 — 919,136 2,408,072 2.340.693 
44.043!) 1.599.046 1,709,340 4.511.247 418621287 
159,730 147,746 | 480,762 435,833 
139, 246 2 2.697 ‘824 2.785.429 8.386.873 8,604,776 
209.166|\ 5.746.489 5.861.584 16,803,936 17.033.195 
528,828) 1370-044 1.559.025 3.605.041 4,.258.001° 
109,400), 666.514 673,715 1,997,775 2,038,558 
Sere mee | eee 2678 +498 
419,428 602.919 883.387 1.604.588 2,211,945 
311,733) 979,283 1.310.556 2.599.640 3.286.747 
20 6.694 6.669 6.694 6,669 


579 = 


— Month of March— — 


1924. 


7,667, 
= O92 


(ae, 


554 
410 
113 
067 
3,591 
767 
256 
1.676 
437 
000 
S19 
2.618 
1,546 
2,240 


t= 
sos 


-Jan. 1 to March 31— 
1925 1924. 
$ $ 
21,037,224 20,755,629 
1.940.528 2,155,445 
23,908,618 23,840,351)! 
3°129'329 3.439.455 
5,337,145 6,492,231 
289.585 249,760 
7.133.911 8,169,291 
16.448.170 18,893.48] 
7,460,448 4,946,870 
1,800,000 1,725,000 
R17 1.028 
5.659.631 3,220,842 
6,295,655 3.790.115 
2,240 2.240 


Norfolk Southern 


Northern Pacific 
|\—— Month of — —Jan. 1 to March 31— 
1 ; 


192! 1924. 
alt $ $ 
863.7 773 939,467 2,303,040 2,407,622 
1,559,215 1,445,6'4 4,553,459 4,167,829 
2.627 977 2,580,588 7,445,487 7,163,203 
370,593 352,658 1,079,053 941,201 
507,259 480,409 1,444,171 1,410,417 
20,588 19,367 60,183 57.008 
1.282.416 1,264,505 3,767,620 3 678,201 
2,262,056 2,192,209 6.588.640 6.319.895 
365,921 388 379 856.847 843 ,308 
58,629 50,389 126,208 108,469 
338 2,712 _3,783 4,895 
306,954 335,278 726.856 729,944 
230,712 223,009 576,037 536,448 
397 397 397 397 
Monongahela 
— Month of March—— —Jan. 1 to\March si 
1925. 1924. 1925 1924 
| 394,908 423,098 1,283,328 427 895 
26.397 38,783 79,712 101,488 
426,140 465.580 1,374,826 1,541,099 
| 62,500 69,376 187,500 209,736 
65,000 90,301 195 5. 000 271,139 
| 1,123 1/239 3'860 3'34 
117,977 139,635 __ 386,256 460,683 
255.584 311,441 801,502 ~~ 980,820 
170,556 154,139 573,324 560,279 
16,000 12,577 48,000 37,730 
i . 51 342 184 
154.435 «941,511 524,982 522,365 
59,065 338,653 249,240 
132 132 132 132 





Pennsylvania Railroad 
Grand Rapids & 
césStL 

. 1 to March 31— 
Bt oh 400 110452 ,428 





ndiana and 
——Month of March —— —Jan 
3,,.518.011 39,419.47 
































































111,161 .939 11,742,225 3 34,183,665 35,462,997 
92,522,631 55,890,283 155648,580 159335,823 
6'466.187 4.969.121 19,286,534 14,638,563 
14,355,941 14,388,187 41, 785. 196 6 41.016.136 

641,962 634,529 1,918, O19 1,913.4 
20,578,148 22,635,144 61 ‘871 B71 66° 446, 502 

44,243,185 ay 708-088 131637,844 130593404 
8,279,446 11,092,218 24,010,736 28,742,419 
2,368,840 2.125.966 5.711.688 5.126.076 

15,978 «15,043 58,301 32,394 
5.894.628 8,951,209 18,240,747 23,583,949 
1,813,475 7,168,588 14,719,049 18,798,503 

10,507 10,509 10,507 10,509 

Baltimore Chesapeake & Atlantic 
— Month of March—— —Jan. 1 to March 31— 

1925. 1924. a a 

69.526 63 357 180,018 188 ,944 

24.393 20,162 64,599 60,290 

100,074 89,246 262.014 259,057 

12,193 8,331 30,673 28,545 

31,111 25,846 92.900 63 ,384 

_1,760 1,446 4,567 4,339 

74,828 68,031 220,763 208 ,607 

123,880 108,002 359,332 «316,127 

23,806 —18,756 —97,318 57,070 

2,968 0) - <«ssueG  -ecesee 

_ alee 39 Pere AT: 

26.774 —21,860 —97,357 _—57,070 
28,667 —22,300 103,382 —59,892 
130 87 30 8 


Long Island 
— — of March—— —Jan. 1 to March 31— 
1925. 1924. 








| 100,944 
Toledo Peoria & Western 





Peoria & Pekin Union 
— ed March—— —Jan. 1 to —< 31— 








1924. 1925. 924, 
$s $ bg as 
34,198 25,932 94,604 

__ 3,654 —=—2..733 11,529 
168 393 161,854 533,117 
12,833 11,689 35,970 
15.643 15,743 64,649 
. 8 765 2,426 
_ 78,012 —_—73,104 250 687 
115.857 109.334 «378.558 
52.536 52.520 154.559 
16.000 12,500 48,000 
36.536 40,020 ~ 106.559 721 943 
57,278 62,674 161,893 186,063 
19 19 19 ' hot ¢ 
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= ne — —— 
Pere Marquette Reading Company St Louis Southwestern System 
ae —Month of March—— —Jan. 1 to March 31— Successors to Philadelnhia & Readixc St Louis Southwestern 
EARNINGS- 1925. 1924. 1925. 1924. ——Month of March— —Jan. 1 to March 31—, ——Month of March—— —Jan. 1 to March 31— 
$ $ $ sa 1925. 1924 1925. 1924. 1925. 1924. 1925. 1924 
Freight revenue_-_-_-__- | 2,641,463 3,107,057 7,697,033 8,280,291|| 6,368,891 6,885, 937 19, 086,684 19,910,198)| 1,350,910 1,336,421 4,002,284 3, 037 081 
Passenger revenue-.-| _ 311,858 aA: 246 _1,002,225 1,258 565 rt) 792,866 __823,377 2,574,351 2,511,733) 120.159 149,326 sae 467 .094 
Tot., incl. other rev | 3.168.053 3.849.961 9,341,032 10,479,692]! 7.537.578 8,089,155 22.718,369 23,510,838) 1,558,569 1,566,586 4,634,291 4,644,249 
Ex ses—Maint. way | 328,016 425.134 820,528 1,041 '738)| "952.594 883,414 2,493,193 2,540,499}! 248,732 200,117 691,307 536,568 
aint. of equipm't. 769,092 776, 256 2,205,260 2,253,619) 1,880,145 1,987,526 5, 317.164 6,008,173} 368,521 365,077 1,020,605 995,849 
Traffic expenses. 53,057 50,753 157,408 160,719 67,997 68,355 197,439 212,026}) 50,506 47,015 152,7 142,421 
Transportation exp-| 1,216,361 1, 43% ).671 _3,713,769 _4,327,600)) 2,866,558 3,085,960 8.817.552 9,128,033) 382,487 _ 414,605 1,145,135 1,249,870 
Tot.exp.,incl.oth. | 2.457.875 2,815,233 _7.207.688 _8,091,893)| 5.968.770 _ 6.343.744 17 330.097 18,587,794]) 1,127, 655 1,097,537 _3.243,026 —3,140,703 
Net from railroad__-_- | 710.180 1.034.728 2,133,344 2,387,799!) 1.568.808 1,745.411 5,389,272 4,923, 044)! 430,914 469,049 1,391,265 “1,503,546 
NI, ei er ra at 119,560 142,152 406,733 442,901) 361,676 385.766 1,108,777 1,157.300}| 51,353 72,533 181.951 out. 
Uncollectible revenue - | 502 _ 78 ___3,499  _—i1, 698) 175 2.139 31: 2 827|| _ 1 Sf 473 
Net after taxes, &c_|~ 590.118 892.498 1.723.112 1,943,200)! 1.206.957 — 1.357.506 _ $280,182 _3,762,917||__ 379,020 396,452 _ 1,208,508 _ 1,298,914 
Net after rents____-.- 491.479 694.862 1,600,785 1,542,954!) 1,314,848 1,527,943 531.992 4,240, 4641! 311,057 323,916 958,511 mF 070, 631 
Aver. miles of r'd oper. 2,263 2,292 2,264 2,292 1,139 1,149 1,139 1,149}| 940 969 950 969 
Perkiomen Richmond Fredericksb & Potomac! St Louis Southwestern Ry of Texas 
— Month of March—— —Jan. 1 to March 31— ~<a of March—— —Jan. 1 to March 31— |——Month of March-—— —Jan. 1 to March 31— 
EARNINGS. 1925. 1924. 1925. 1924. 192: 1924. 1925. 1924. } 1925. 1924. 1925. 1924 
$ $ $ $ $. $ 3 $ | $ $ $ 
Freight revenue. -_-_--.- } 81.808 78,787 269,519 255,036 525,124 475,513 1,393,324 1,364,392)| 512,916 463,326 1,597,319 1,463,977 
Passenger revenue_ -- 4.870 5,340 18.516 15,930 451,989 414,686 1,273,867 1,178.279)i 62,629 90,489 205,183 281,021 
Tot., incl. other rev. 90,754 88.120 299.521 282.757|| 1,179,966 1,081,663 3,222,112 3,058.421,| 626,597 605,378 1,946,969 I, 1,906, 071 
Expenses—Maint.wa way | 11.084 7.088 27 592 22.185 100,616 131,954 256,238 311,073) 147,182 142,821 425,659 395,387 
aint. of equipm't 5,383 1.931 15,789 14,307 167.101 157.523 186,523 460,236) | 198,894 180,034 573,965 559.002 
Traffic expenses--- | 112 107 325 3 26 8,486 8.954 26,527 29,050); 22,435 20,108 68,128 63,621 
Transportation exp_ 16.253 31,365 136,808 126,452 364.464 358.625 1.040.161 1.037.108) 251,821 __ 279.997 781,265 811,224 
Tot.exp.,incl.oth.|~ 63,620 14,294 — 183.031 — 165.791||" 710,500 716.126 _ 2.008.068 “3009.920)| 655.325 657,582 1,948,872 1,943,012 
Net from railroad_-_-_ | 97.134 13.826 116.490 116,966 469.466 > 365.537 1,214,044 1,048,501) 28,728 52,204 1,903 — 36,941 
DE 24s pth eeké ces 5,078 4,436 15,413 9,158 70,383 57.916 191,075 172,263 26,750 25,500 80,250 76,500 
Uncollectible revenue. 10 4 251) 808 —ss— 292 1.258 442 
Net after taxes, &e.|~ 22.056 39.390 -:101.077 _:107.808'' 399.083 307,611 1,022,885 ——_876,213]|_ —56,286 77.996 83.411 —113,883 
Net after rents_.--_- 16,918 34,304 86057 94,728 320,704 238,295 824,200 700,028)! 13,035 38,497 39,479 6,834 
Aver miles ef r'd oper. | 11 1] 1] 1] 117 117 117 117)| 807 807 807 807 
Pittsburgh & Shawmut Rutland San Antonio & Aransas Pass 
-——Month of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31— a of March—— —Jan.1to March i 
EARNINGS. | 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924 
; ‘ $ $ $ $ 3 $ $ J s $ 
Freight revenue_-_-_-_.- | SS R60 68.370 278.679 241,265 302,137 371.978 866,271 935,052 445,958 415,285 1,269,761 1,164,633 
Passenger revenue__-_ | 7.285 7.456 19.891 19,343 97,914 126 599 303.564 364.993 || 45,790 67,808 _ 148.618 211,168 
Tot., incl. otherrev.|~ 98,108 77.772 ~ 304,857 ~~ 965.943|| 502.936 605,057 1,460,799 1,607,891 523,774 514,213 1,518,693 1,474,471 
expe nses—Maint. way | 14.733 16,818 11.63 54.859 85.959 84.661 263.561 257 .256 148,713 136,303 133,789 330,601 
aint. of equipm’t. 32 1908 42.738 100.7 50 122,417 116,302 110,192 344,239 319,440 145,584 122,732 132,402 354,052 
Traffic expenses_—--_ 1,421 1,535 4,183 4, 255 10,009 8.164 27 .807 25,621) 10,433 11,505 32,726 34,496 
Transportation exp-_ 30.840 30.374 97.179 99,138 214.409 240.643 690,463 713,374 210,128 = 205.910 623,094 _ 609,407 
| Tot.exp.,incl.oth. 85.756 98.479 263,722 301.907 142.468 458.488 1.472.979 1,359,682) 536.004 497.093 1.587.235 1,390,250 
) Net from railroad. --- | 12,352 20,707 41,135 35,964 60,468 146,569 87.820 248,209) 12,230 17.120 68.542 84,221 
) SSE 161 148 453 125 21,766 34,677 65,382 80,964) 16,204 15,922 18,823 47,702 
| Uncollectible revenue - | 144 190 | 575|| " — 7] 115 °&+92 798 _ 1,982 
Net after taxes, &c_ | 2.047 20.855 40.492 36.962 || 38,702 111.892 22.134 167,236) 28,639 _ 1,106, —118,163 $4,537 
| Net after rents_----- | 17,468 2,704 63,818 18,544 45,830 119,570 67,934 194,245) 52,325 1] oe 3 170,301 22, oa5 
Aver. miles of r'd oper. | 102 102 102 102 413 413 113 ee 739 39 739 
Pittsburgh & West Virginia } |St Louis-San Francisco System San hielo Uvalde & Gulf 
} 7 St Louis-San Francisco a of March—— —Jan. 1 to March a 
; EARNINGS. 1925. 1924. 1925. 1924. ||\——Month of March—— —Jan. 1 to oa’ * 31— 1924. 1925. 1924 
) $ $ $ $ 1925. 1924. 1925. e 4 ee 
; Freight revenue. ____- 313,026 257,705 970,084 808,936); 5,340,373 4,863,894 15,626,185 14, not 610) 95,371 $2,535 318,398 260,673 
) Passenger revenue. -- $.619 9.542 23,754 _ -26. 340) 1 231.834 1,444,344 3,957,487 4,467,710) 16,368 18,588 51.321 «61,147 
> Tot., incl. other rev. 356,556 303,951 1,097,453 137,146) i” 7,026,060 6,764,603 20,900,162 19,922, 998) 1: 23, 839 112,834 402,629 358,583 
) Expenses—Maint.way 29,094 © 26,211 84,968 ere 050|| 787.740 — 773,716 2,235,851 2,242 268 21,582 27,017 65.128 68.144 
I aint. of equipm't_ 108,182 85,177 292,885 284,000); 1,407,655 1,439, 949 4,040,817 3° 995,454 17,635 15,0569 ~$h 226 45,205 
3 Traffic expenses_ 5.347 4,786 16,949 14,116)) 102,352 91,924 301,411 275,227 » f 680 4,349 14,984 ki 3,308 
) Transportationexp.| = 73.787 75.873 227.292 —_222,313}) 2,492,950 2.393.826 7.484.040 7,311,056 7,353 51,761 166,001 53.727 
) Tot.exp.,incl.oth. 243.976 216,167 716,218 687.3271) 5.001.082 4.885.783 14.606.8 58 14,370,384 107 036 104,077 312,934 as 538 
) Net bg railroad _ __ - 112,580 87,784 $81,235 249,819]! 2,024,978 1,878,820 6,203,304 "5.552.614 16.8033 8,757 89,695 60,045 
t RE A cndcinanameane 39,487 36,609 120,659 113,680)| 556,378 346,752 1,114,723 1,040,501 3,861 3,271 11,092 9,972 
5 Uncollectibie revenue.| ———) 189} 2.758 2.620 8.387 7,428) _ es = 383 _412 
" Net after taxes, &c_ 73,093 50,986 260,576 135, 950\| 1.665.842 1.529.448 5.080.194 4.504.685 12,875 5,428 78,220 , 49,661 
2 Net after rents______ 121, a 2 117,901 436,150 $53 ,7 25) 1,663,474 1,529,924 4,981,704 4,545,165 5,905 4,907 13,654 11,929 
Aver. miles of r'd oper. 92 92 92) 4,902 4,747 1,902 4,747 318 317 318 317 
_ ida Shawmut & acid Fort Worth & Rio Grande Seaboard Air Line 
——Month of March-— —Jan.1 to March 31—| ——-Month of March—— —Jan. | to March 31—||——Month of March—- —-Jan. 1 to March 31— 
EARNINGS. 1925. 1924. 1925. 1924. 1925. 1924. 192 1924. 1925. 1924. 1925. 1924. 
6 $ $ $ $ $ s $. $ ‘ YY 3 ' 
7 Freight revenue______ 138,657 107,930 415,300 291,747) 3.300 60,696 270,717 933.7261) 4,128,117 3,787 327 10,533,874 19.313-220 
9 Passenger revenue.._| 4.380 7,524 14,045 21,313) 19.814 28.110 56,270 75.527|{ 1.008.164 882,718 3,316,012 2,964,057 
2 Tot.,incl.otherrev.| = 145,920 118,466 437 850 $21,712]! 112,490 101,492 358,01 344,247|) 5,688,049 5,220,190 15,441,471 14,798, 887 
1 Expenses—Maint.way 21,047 21,502 58,836 61,056) 233.829 17,709 60,719 51,959) 577,488 675,173 1,889,997 2,008,653 
5 aint. of equipm't. 39,856 35,404 105,918 107,460) 18.866 21,413 66,727 62,730) $20,871 838,418 2,565,398 2,450,877 
2 Traffic expenses__ - 1,772 1,867 5,121 4,783 4,293 3.886 9.30 12,375 175,963 146,228 508,949 439,993 
5 Transportation exp. 54,158 51,237 168.132 _-156,407| 57.221 57.106 169.572 _168,607|] 2.091.512 1,897,364 5,921,163 5,563,576 
> Tot.exp.,incl.oth. 122,325 115.127 354.506 3458, 565! 107 612 105.547 . 319 910 ; 413 174) 3,926,618 4,778,713 11,661 038 11,142,823 
0 Net Seems railroad... 24,595 3,339 83.344 26,856} 1.578 4,055 38,101 31,074]) 1,761,431 1,441,477 3,780,433 3,656,064 
2 ER ida ae 2,675 2.859 7.983 8.172! 4,033 3,834 12,038 11,504 230,000 190,000 670,000 570,000 
0 Uncollectibie revenue. Z = ___ 140) 59 22 112 11 1.270 1.093 3.686 2,557 
8 Net after taxes, &c_ 20,920 480 75,361 35,168} 786 7.911 25.951 19.5291] 1,530,161 | 1,2: %0 384 3.106.747 3,083,507 
7 Net after rents_____- 19,009 5,714 © 69.871 46,665) 4,121 14,679 2.177 3,323} 1,274,484 1,111,187 os 22,821 2,734,995 
Aver. miles of r'd oper. 210 210 210 210) 233 235 233 235) 3,778 3" 571 3,741 3,571 
= Port Reading St Louis San Francisco & Texas | Southern Railway System 
— Month of March—— —Jan. 1 to March 31—!||\——Month of March——- —-Jan. 1 to March 31— ' Southern Railway 
EARNINGS. 1925. 1924. 1925. 1924. || 1925. 1924. 1925. 1924. | ——— of March— 085. to March 31— 
s $ $ $ x $ Ae . « ; 
Freight revenue__..-.- 147,866 133,242 490,374 391,769) 145,707 96,250 505,859 338,313)| 9,371,886 8,886,101 25,591,894 24,710,738 
Passenger revenue. _- \ 11,508 11.974 39,694 | 41,.575)|| 2,284,943 2,426,395 7,263,175 7,351,795 798 
Tot., incl. otherrev.|~ 151.845 174.240 614,503 509,148 161,793 | 113,527 562,407  —396,911]112,604,504 12,249,204 35,595,766 35,004,748 
Expenses—Maint. way 17,755 7.707 44,156 70,326) | 21,302 21,909 68,142 59,094|| 1.736.445 1,730,426 4.929.633 4.868.475 
aint. of equipm't_ 5,492 5,725 17,211 16,984 29,937 25,197 $4,412 69'479|| 2,103,621 6,026,154 6,344,687 6416632 
Traffic expenses___. 229 229 687 687) 5,075 5,092 15,227 5,100, 239,702 245,209 707,121 689,174 
Transportation exp_ 67.749 77.345 228,068 248,621) 63.23 54.891 191.338 158,963]) 4,253,639 4,576,634 12,604,941 13,303,569 
Tot.exp.,incl.oth. 96 864 102,254 298 603 343,488) 126.841 113.975 481.048 $21.731|) 8,741,023 8,975, 636 25,783,166 ,26,467 869 
Net from railroad... 84,979 71,986 315,900 165,660|} 34,952 ~ 448 181,369 75,180|| 3,863,481 3,273,568 9,812,600 8,536,879 
ey eas 19,587 16,390 50,311 36,605}! 2,335 2,078 7.090 6,234 750,863 649,201 2,096,499 1,679,490 
Gnoollectibie revenue. 3 109 ot .; ee 3,791 1,962 7,634 036 
Net after taxes, &c.|~ 65.392 55.596 265.589 129.0551] 32.614 2.635 174.038  68,810}| 3,108,827 2.622.405 7,708,467 6,849,353 
Net after rents______ ~~ OF 399 as 17.960 5 102,682 ? 14.108!! 3,963 ; 27 585 99 804 3 1541) 3,012,902 2,37 73,080 ma 300,381 6,054,491 
Aver. miles of r'd oper. 19 21 19 211) 137 13 137 134}] 6,868 6,849 6,868 6,849 
. ij 
__ Quincy Omaha & Kansas City | St Louis Transfer Alabama Great Southern 
mth of March—— —Jan. 1 to March 31—!|——Month of March-— —Jan.1 to Merch 31 - —— of March—-— —Jan. pe March 31— 
EARNINGS. 2 x 1924. — 1924. | - wa 1924. — ts » | 192: 1924. 192: = 
3 $ $ , - 4 a ' 
Freight revenue... __. Py 712 58.049 125,627 178,280) | 698.184 657,815 1,877,165 1,855,901 
Passenger revenue... - 18.369 28.704 55.242 75.229} _ | 145,765 - 156,750 -- 447 827 474.696 
Tot., incl. other rev.|- 70.092 94,290 203.720  277,827|| 62.949 65.411 219.553 224.7181 896,074 868,146 2,468,571 2,479,755 
Expenses—Maint. way 27.319 24,009 56.196 76, 889)| 10,466 10,751 24.963 26 3631) 111,707 122,338 333,445 351,796 
Maint. of equipm’t_ 14,920 7.605 $9,213 57 O75) 6.761 1.818 19,224 22,8774) 180,695 173,193 524,573 578,650 
Traffic expenses __- 763 703 2,556 2.589) 142 158 450 4107) 19,357 9.522 60,695 59,654 
Transportation exp- 68.034 46.845 146.510 146.345)| 34,429 42.075 131.431 141 .860/4 268,081 70471 784,762 821°850 
Tot.exp..incl.oth. 113.980 81,904 262.282 290.719|[ 53.015 59.212 179.634 195.547) 608.829 614.452 1,796,798 1,903,270 
Net from railroad... $3,858 12,386 —58.562 —12,892'| 9,934 6.199 39.919 29,171)) 287,245 = 253.604 671.773 576,485 
ee a ene 1.633 1.062 13.897 12.188 s85 270 1.250 950 39,090 31,79 134,428 99,766 
Uneollactibie revenue- l 1] ‘ 674 : 11 674 550 6 851 154 
Net after taxes, &c_ | 8.521 8.324 72.460 25.091 9.551 5,255 $8658 27 547! 247 605 221,891 736.494 476,565 
Net after rents ______ 51.054 4,182 —SI1,110 39,185 3.59 1.50% 19.74 +. 069 263,175 nd. D5 94,614 542,558 
Aver. niles of r’d oper. 250 250 250 250 6 6 31s a 4318 1s 








EARNINGS — of March -Jan. 1 to March 31—,|—— Month of March—— —Jan. 1 to March 31— 
1925 1924. 192: 1924. 1925. 1924 1925. 1924. 

Preight revenue. _-_-_- 1.456.379 1,519,607 4.174.068 4.136, 172} 1,492,946 1,534,757 4,187,630 4,452,081 
P revenue...) 329.358 339,551 1,120,152 1,099,819} 383,664 — 430,599 1,176,071 1 310,167 
Tot. incl. other rev 898,058 1.959.371 5,601,110 5,525,.313|} 2.015.212 2,096,151 5.774.751 6,129,874 
nsee—Maint.way) §'999'924 «296.385 (651.434  (806.3411| 359.653 436.706 1:016:820 1.259.198 
aint. ofequipm’t.) 377'056 «= 394.396 1,075,305 1,212,601 423,159 404,172 1,181,298 1,326,129 
Traffic expenses. -- 37,907 38,142 120,420 110,704}! 39,972 44,984 139,279 140,204 
Transportationexp-{ =542'088 571,187 1,629,822 1,666,180) 687.683 754,026 1,986,261 2.248.603)) 
Tet.cxp.incl.oem. | "7 258.133 1,360,269 3,678,572 3,969.6! 58i/ 1,620,213 1,747,482 4,647,254 5,267,868 

) 1. from railroad. --- | ~~ 639.925 ~ 599,102 “1,922,538 1 355,655)| 394,999 348.669 1,127,467 862.006 
~ 2 ~~ ~~~ ---- 73.509 59,090 240,225 182,328)! 36,706 63.067 180,692 189,337| 
Unoollectible revenue. 340 ——s«165 __—si1,254 _ 509)|__ 1.113 4.765 3,018 9,615 
Net after taxes, &¢-) 566.076 539,847 1,681,059 1,372,818||_ 357,180 280.837 943.757 663,054 
Net after rents. ---- 565,636 530,046 1,659,821 1,345,833}| 340,974 220,497 ~ 761,868 — 520.762 
Aver. miles of r’ dover. 338 338 338 338}| 1,379 1,379 1,379 1,379)! 

Georgia Southern & Florida } Houston & Texas Central 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Bxpenses—Maint.way 
Mains. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


hed 5 aaa rallroad __-- 


Uncollectibie revenue_ 
Net after taxes, &c. 


NetPafter rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__---- 
Passenger revenue. 
Tot., inc]. other rev. 
Expenses——waAaint.way 
aint. of equipm't_ 
Traffic expenses__- 
Transportation exp- 
Tot.exp.,incl.oth. 


N a i railroad _ 


Ta 
Uncollectibie revenue- 
Net after taxes, &c_ 


Net after rents_. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses ___ 
Transportation exp- 
Tot.exp.,incl.oth. 


he oeme railroad... 


Gasoliectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__- 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm't_ 
Traffic expenses __-_ 
Transportation exp. 
Tot. exp. incl.oth. 


ses om rallroad____ 


Uncollactibie revenue. 
Net after taxes, &c_ 


Net after rents___--_- 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. oor rev. 
t.way 
aint. of equipm't_ 
c expenses. _ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net from railroad. __- 


axes 
Uncollectible revenue_ 
Net after — &c. 


Net after rents__.___ 
Aver. — ay d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't. 
Traffic expenses. __ 
Transportation exp_ 
Tot.exp..incl.oth. 

ee f from rallroad____ 
Uncollectibie revenue. 


Net after taxes, &c_ 








Net after rents______ 
Aver. miles of r'd oper. 


RAILWAY 


EARNINGS 


Southern Railway System (Concl)\!Southern Pacific System (Concl)' 


Cincinnati New Orleans & Texas Pacific 


Galveston Harrisburg & San Antonio 





——Month of March—— —Jan. 1 to March : ,31—1 Month of March——- —Jan. 1 to mea 31— 
24 1 Oe 





1925. 1924. 1925. 19 | 1925. 1924. 1925. 

7 er i $ ce 

309.414 272,865 893,078  783,324)| 909,571 827.549 3,080,849 2,464,4197 
111,405 109,177 378,913 __ 359,784)| 242,156 257,802 776,004 750.314 
470,286 415.554 1,450,208 1,239,400, 1,234,360 1,169,844 4,097,838 3,454,496 
64.267 70,576 196,305 215.000); 303,663 318,722 778,167 909,086 
71,203 58,748 175,872 172.409], 232.232 246.014 723.652 732.461)| 
9,854 10,077 29,076 28,515]/ 31,768 25,736 89,243 75,412 | 
171,207 166,103 519,303 475,727 397,782 418.579 1.302.494 _1,283.059)| 
~ 333,751 320.498 971,118 —_-935,365)| 1,015,444 1,042,084 3,036,234 3,122,096 
136.535 95,056 479,090 304,035) 218 916 127.760 1.061 604 332,400 | 
24,203 18,017 77,609 56 621 3,122 40.278 254.070 139.512 
71 136 = 393 si 61 "724 232  _—«1,980 3,184 |_ 
112,261 76,903 401.088 246,853 165,070 87.250 805,554 189,704 | 
56,511 42,878 241,095 130,406 137,484 17 601 653,011 51,900 
401 401 401 401!) 929 923 929 923 


New Orleans & Northeastern RR 


Houston East 


& West Texas 


— Month of March—— —Jan. 1 to March 31\—),- "a of March—— —Jan. 1 to March 31i— 
1925. 1924. 1925. 1924. 192: i 1925 — 
$ § ‘ 
408, 187 360.478 1,125,896 1,131,369 219,354 214,276 599,400 603 ,787 
77,039 87.479 232,541 244.177 34,219 45,207 105,589 128,191 
524,723 483,830 1,456,378 1,474,178 266 486 274,195 743,012 773,565 
64.922 72,004 186,886 208 564 638.412 78,131 177.214 236 254 
79,583 KO SO] 226 566 280 046 41,924 62,395 153.569 190,639 
10,570 10,262 32.686 31.788 ,.033 3,493 10.557 10.865 
150.861 152.027 430,584 461.905 85.451] 110.801 269,617 326.252 
324,253 332,268 933,979 1,039,325 210,970 262,539 636.738 783,125 
200, Th 151,562 522,399 434 853 55,516 11.656 106,274 9560 
47 526 37,213 35,498 112,528 9,703 $509 28.824 25,518 
2 152 255 1,010 137 91 64% 4o° 
152,939 114,197 386 646 $21,315 45.676 3,056 76807 35.577 
134,663 120,968 327 ,284 318,154 30, +4 11,201 28,044 74,350 
207 207 207 207 191 191 191 19] 
Northern Alabama ‘ Louisiana Western 
Month of March—— —Jan. 1 to March 31— — a of March—— —Jan. 1 to March 31— 
1925 1924. 1925. 924. 1925. 1924. 1925. 1924 
3 3 ta $ $ 
125,865 120,063 342,652 358,137 229,392 219,085 6S 1.060 731,462 
11,085 14,135 32,302 42,633 af 78,626 86.5862 234 626 265, 547 
~ 139,797 137,400 = 382,728 = 410,134 331,994 334,431 995,189 1,077,280 
19,345 25,541 65,013 48,721) 71 318 56,355 199.186 158,211 
4,848 5,829 14,465 21,109 71,287 57.591 195,817 206 459 
2,061 2 666 6,422 7.317 10,318 13,285 35,158 37,272 
40,850 44,769 116,627 130,484 __ 102.684 _ 104,046 ‘ 306 994 327 .276 
~~ 70,512 81,852 212,099 ~—«.217,.201 278,644 253,152 803.508 793.971 
69,285 55,548 170,629 192,933 53,350 81,279 191,681 283 309 
6,125 9,023 15,375 20,091 18,202 26.444 67.932 88,682 
j . 14 ° 26 32 513 _ 421 599 
63,160 46,511 155.254 172,816 35,116 54,322 123,328 194,028 
32,607 15,068 72,155 98,842 28,228 52,033 39.677 194,201 
110 110 110 110 207 207 207 207 
Southern Pacific System Morgan's Louisiana & Texas RR 


Southern Pacific ——Month of March—— —Jan. 1 to March 31—, ——Month of March—— —Jan. | to March 31— 
——Month of March—— —Jan. 1 to March 31— 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924. 
1925. 1924. 1925. 1924. i $ $ ’ $ 
i. 700,450 11,602,468 31,464,859 32,651,632 515,751 Svavtse 1,003,306+ 1,400,206 «a<aee 8 <aassce 8 sasees 8 snnsnid 
3,558,628 3,912,506 10,017,583 11,324,462 122.373 144,406 — 373.864 440.679|_—------ | eee eames Bee 
RIS 164 17,136,702 45,820,749 48,619,704, 688,560 = 693,336 2,077,943 2.067.590 410.631 440,515 1,248,637 “1,302,406 
2,543,156 2,719,022 7,080,782 7,712,558) 152,175 158,907 384,317 $33 569 59,011 76,547 196,577 209,876 
3,046,305 3,269,073 8,739,725 9,565,316) 188,266 141,701 541,286 515,718 32,387 26,324 ae Sot + 4 98,230 
295,955 323,067 940,261 1,011,784) 16,694 18,885 55.808 59,096) | 791 878 97 2,761 
5,970,487 5,903,136 17,136,393 16,901,310) 291.545 297,330 885.653 873.514 184, 865 ___ 198,645 583 z ‘49 628 ,988 
12,562,202 13,019,750 36,139,970 37,634,093), 691.848 651,601 1,993,382 1,998,129 __ 284.808 311,091 _—*891.433 962,550 
4,255,962 4,116,952 9.680.779 10,985,611) —3.288 41,735 84,561 69,461 | 125,823 “129.424 ~~ 357,204 ~ 339,856 
1,411,026 1.329.046 4.119.663 3.882.680 50.0033 38,718 150,009 134,915); 24,273 23,916 $3,028 74,748 
_ 1,581 10,505 6.774 15,494) 2451 1096 2.968 1.3615) 3,788 + ae 3.788 
"2,843,355 2.777.401 5,554,342 7,087 ,.437||_——55.742 - 1.921 —68.416 ——66.815 | 101.550 ___ 101,720 _ 274.174 —_ 261,320 
2,750,651 2,588,505 5,555,728 6,648.796;| —83, 903 —18,296 —192,991 —124,563)1 96,199 103 327 263,916 249,561 
8,722 8,686 8,722 8,672) 400 400 400 400 | 9 9 9 9 
Arizona Eastern Texas & New Orleans Texas & Pacific 
Monin of March—— —Jan. | to March 31— ine of March—— —Jan. 1 to March 31— 
— 1924. — 1924. — — — ives : 
734,138 539,926 2,000,818 1,562,266, 2.085.274 1,832,876 6.089.750 5,596,663 
(| 149,100 164,104 456.088 486.943!) 500.744 577,042 1,538,122 1,744,662 
945,849 = 756,123 2,613,726 2,222,289|| 2.796.175 2,623,454 8.237.580 7,978,407 
. , 145,730 227 459 426,509 701,062), 422,335 403,793 1,179,551 1,264,395 
Now included in ss 6 to 6 | CS Rs ee ee 
- 015 oO Led ‘ 193) De Os 54,7 vt oka 
Southern Pacific __ 298,950 303.499 900.951 __ 892,689)}81,055,390 953,301 3,097,036 2,829,268 
718,666 701,368 2,121,254 —2.189,541||/@2,217,378 2.103.125 6,384,685 6,096,203 
227,183 54,755 = 50-475 ~~""32,748,| 578,797 520,329 1,852,895 “1,882,204 
a eC Oc 
== Fee FS eS 2,685 5s ,095 
195,117 25.787 395,704 55,155,|_ 438.612 | 380, 467 _1,431,844 1,460,609 
155.735 —19,970 — 323.019 —178,726]| 400.503 321,582 1,184,925 1,216,486 
44 507 532 507! 1,952 1,952 1,952 1,952 
Atlantic Steamship Lines Spokane International ! Toledo St Louis & Western 
|——- Month of March—— —Jan. 1 to March = — Month of March—— —Jan. 1 to March 31— | 
a 1924 1925. 1924 ; 19 - — 1925. 1924 
811,768 895,007 2,276,365 2,661,820 77.802 $4,281 215,367 «yl 
___ 36,444 51,818 110,146 146.843 13,661 16,816 37.198 48.896 
986,855 1,008,411 2,769,272 ~2,986,569 96 360 106,094 268,496 284,930 
16,851 18,013 42,712 67.261 13,643 13,2398 34,209 e280 
200.348 168. 073 521.288 458,009 8.464 9,420 21, 191 24,323 Now i 
19,566 873 62,450 61.861 3.111 3.083 9.446 9763 Now included in 
__731,360 679;912 2,353,000 2,086,295 32.797 35,040 97.920 103.593 New York Chi : : 
__ 997,636 — 916,705 3,066,283 2.769.607 | 65.434 67,305 186,316 194.031, ‘““°W *0F leago & St Louis 
—10,781 91,706 —297,011 216,962; 30,926 38,789 82,180 90,899 
14,510 11,934 435677 35/960; 5.209 5.759 15.630 17.275) 
siaeee aecece 546 -. 20 20 39 
—25,291 79,772 —341,234 181,002 25,697 33,030 66.530 73,585! 
—22,071 79,642 —342,214 179,704 18.648 26.672 45.920 54.669 
meats §ssG¢568 j stass0  séeeb0e 165 16 165 165 














Spokane Portland & Seattle 


|__ Month of March—— —Jan. 1 to March 31— 
1 




























1925. 924. 1925. 1924. 
452,949 512.767 1.259.632 1,468,119 
_100.325 115,835 292.866 __ 352,172 
617,958 685.856 1,744,993 2,002,596 
58.236 66,854 186,262 168,702 
97 ,03 133,384 313,682 379,413 
8,650 8,994 28.596 28,430 
AAJ 056 211,017 572,374 612,346 
7.710 __ 447,226 1,185,053 1,265. 231 
329-7 748 238,630 559.940 737,365 
74,605 70,412 222,626 213. 612 
ae 273 56 1.824 
155,135 __ 167,945 __ 337,258 521,929 
123.815 145,804 247.761 430, 047 
554 554 554 


Staten Island 
i——Month of March— 


1925. 1924. 
100,909 98 685 274,326 
__ 103.401 95,284 298,290 
224,642 212,560 623.752 
45,539 27.210 122,228 
30,914 31,321 91,542 
2,277 1,986 5.955 
__ 130,304 121,613 376,053 _ 
223,405 197 ,797 638.879 : 
237 14,763 —15,127 — 
15,000 14,500 45,000 
50  _——566 si, 782 
- —13,813 —303 —61,909 
—27 670 14,585 —108,347 
23 2% 23 
Tennessee Central 
—Month of March—— —Jan. 
1925. 924 1925. 
$ $ $ 
201,607 173.478 580,655 
36,024 38,105 106,780 
252,950 231,437 733,491 
39-159 32,079 135,278 
39 238 34,147 134,821 
6.82 6,204 21,617 
94 706 95 580 286.748 
190.400 177.965 609. S07 
62.550 53,472 123,684 
5,068 5,432 11,188 
19 78 394 
7 463 17 662 112,102 
37,917 34,959 48,681 
296 296 296 


Terminal RR Assoc’n of St Louis 
——Month of March- 


1925. 


>, 928 
69412 
53 068 

837 

176.566 

312,778 

113,150 
60,709 
s 
52,433 

160,931 

37 


St Louis Merchants Bridge Terminal 





1924. 1925. 924. 
$ 3 $ 

397.851 1.296.192 ~1.225.134 
97.887 155,609 (285,107 
43,179 134,836 136,233 
953 2,645 2,992 
155,855 517,561 514,022 
312,698 847,249 976.724 
$5,153 448,943 248,410 
59,139 176,243: 181,736 
4,283 163 5,097 
21,731 272,537 61,577 
121,630 576,963 365,717 
37 37 37 


Rapid Tenh 
—Jan. 1 to March 31— 
1925. 192 


276 525 


1 to March 31— 
1924. 


-Jan. 1 to March 31— 
1 















+= 
281,164 





483.635 
119.714 
650,952 
91,693 
102/815 
19,538 
269,842 
513,289 
137,663 
17,672 
100 





119.891 
86,677 
296 
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Sita Bp & Delaware a ton RR (of Pennsylvania) Western Maryland 
——Mo — —Jan —|——Month of March—— —Jan. 1 to March 31—: ——Month of March—— —Jan. 1 to March 31— 
EARNINGS- a a te —- 1924. 1925. 1924 1935. 1924. 1925. 1924. 1925. 1924. 
r 2.470 9 n 22 29 9 - 2. 2.2 97 
mesonger reveniie.--| 7.798 121683 21846 '35,813||_ "7222 St22> ttt rac 1952:659 |" 68.730 'teectid Tors6at 
Tot.. incl.other rev.. 83,344 +~=©99.624 229.428  256,220|\~~93].0R1 912.164 2.687.019 2,552,210 TD -. ial ROTa 4 
Maint.way 13,969 14,758 411263 42'581|| “an’ar? 1131046 "246.036 "Das'445| '"Oa0'578 'SieTSaL ORT ARS 'BIa aoe 
aint. of equipm't. 17.889 15,684 55.601 48,072} 299'069 325/881 928.015 768.989' 359'115 385.211 1.039104 1.111.086 
Traffic expenses___ 1,818 1.684 5,403 5,220 195 ‘179 550 ~ "603; | 36.109 33°943 '109'368 106.736 
Transportation exp. 47.179 56,067 142,465 153.212) 448.501 _ 463,488 1,318,532 1,384,667) 507,071 _ 590.801 1.498.925 1,728.90 
en per ag 86,951 95,410 yee 271,421 786,005 910,935 2,522,872 2.433.799, 1.186.424 1.288.982 3.437.664 3,737,313 
et from railroad__..| —3,607 4,214 —34,739 —15,201 145,276 1,229 164.147 —«118, 411) 438.787 463,129 © 1,364,467 1,341,124 
eeetectibls revenue. oe oo 16,500 16,502 11,000 11,000 33,000 33.000; 65.000 9,000 "185,000 — "270,000 
Net after taxes, &c_|__—%.107 __—1,288 _—51,239 _— 31,782, 134,276 —9.771 131.147 ~ — 373.787 373,129 1.179.467 1,071,124 
et after rents._____ -11,413  —5,024  —56,049 ~ —39,998 187,561 69,226 240,482 323,201} 303.565 368,395 °1.042,152 © 1,036,276 
ver. miles of r'd oper. 128 128 128 128 45 45 45 45 804 "204 804 804 
Union pactic System Utah Western Pacific 
= nion Pacific — Month of March—— —Jan. 1 to March 31—. —~—Month of March—— —Jan. 1 to March 31— 
EARNINGS. “a of ——— — 193: 1 to More 31 — 1¢ 925. 1924. 1026. 1924. | a 1934. 1924. 
eight revenue__-_-_-_- 5,594,655 6,362,444 16,245,926 18,571,837 125,653 95,426 59,880 392,971) 64.58 729 315 2.37% 9 
Pasgenger revenue...| 1.224.767 1.341.317 3,581,005 3.763, 732, "343 "449 _ 493 1436 143679 164918 21348 259 7 108.678 
Tot., incl. other rev.| 7,548,869 8,426,342 21,905,747 24,: 572,004)|—~ 26.667 96.291 63.810 “RAal < 11 OFF. 9D O08 R17 
xpenses—Maint. way | 690,524 738,966 1,963,698 2,006,052)| 1D 805 15.527 33 805 5.86 D8 | 149 it 180° 1e7 tye rts 24 aS. Bos 
aint. of equipm't.| 1,719,544 1,892,908 5,156,682 5,239,460 40,792 40,221 127.934 137" 385} 180,027 211.652 597.364 607 038 
Traffic expenses...| _ 14) ,984 139,120 '404,291 402,201 330 315 ,100 1/090 36,248 35.407 _ 107.805 _ 102.2 
Transportation exp. | 2.197.149 2,425,671 6,752,252 7,694,491, 27,713 22,133 10°50) 94) 207 _ 371,458 345,441 1,177,920 1,052,219 
Tot.exp.,incl.oth.! 5,181,423 5,641,989 15,547,023 16,648,066 90,213 83.479 302,241 303,538 776,445 835,337 2,468,987 2,386,497 
we em railroad___.| 2,367 A446 2,784,353 6,358,724 7,923,938!! 36,45¢ 2,812 61,569 92,325 200.756 ~ 31.430 °  43¢ os 
“ aapeagaiarees 669.082 657.953 21041/868 11973:405, °9'342 ‘(F191 22 ie 24) 335) “70647 | ae'08S «| 337'314 248 Ht 
Sneollectible revenue. = ao os | eee Pec Bee aps eee, hae ar a an Bus 124 496 
Net after taxes, &c. | 1,698,133 2,125,928 “4,316,211 5.949.755] 27,112 5,621 138,956 _ 67,752|} 121,035 48,439 202,492 122,731 
yet after rents_____- 1,688,560 2,070,538 4,382,049 5,820,412 22,192 =—4,688 111,081 36,749} 226,174" 110,541 "547,815 308,607 
ver. miles of r'd oper. 3,687 3,714 3,687 3,714) 102 102 102 102 | 1,042 1,042 1,042 1,042 
Oregon Short Line Vicksburg Shreveport & Pacific) Western Ry of Alabama 
a — —Jan. 1 to March 31—, ——Month of March—— —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 19 1924. 1925. 1924. 1935. 1924. 1925. 1924. 1926. 1924. 1925. 1074. 
eight revenue_____- 1,914,052 2,397,622 5,841,003 6,820,705, 274,925 246,101 720,141 698,237 222,810 175,947 558,341 500,477 
assenger revenue._- 354,297 387,850 1,066,898 1,121,407 60,523 87.959 185.571 270.185)! 56.678 64.652 196.974 214,637 
Tot.,incl. otherrev.| 2,459,727 2,989,401 7,459,324 8,525,934 359.193 358,394 975.379 1,043,538 306.718 268,006 832,906 794,109 
xpensee—M: aint.way,| 486,599 493,168 1,924,379 1,135,298 50.671 61,991 172,058 191,242 37,244 38,274 110.996 104,332 
aint. of equipm't_ 484,925 543,560 1,50°,734 1,675,113 58,990 76,659 170,678 223,655 54,802 41,295 153 ,602 148,345 
Traffic expenses___ 54,477 44,102 139,047 127,740 11.909 10,997 35,504 35,636}| 11,035 9,507 31,949 28,440 
Transportationexp.| 808,143 937,328 2,496,859 2,858,537 125,651 126,988 374,441 379,243 | 87,991 84 387 250,603 245,312 
Tot.exp.,incl.oth.| 2,000,001 2,181,353 5,637,933 6,275,174|| 265,900 294,387 _—*807.801 882,265, 206,556 189,111 592,563 _ 572,184 
et from railroad 459,726 808,048 1,821,391 2,250,760) 93,293 ° 64,007 167,578  161,273\| 100,162” 78,895 240,343 221,925 
eaten ee 244,993 276,874 736,031 $30,623 25,971 18,322 66,702 57,165) 17,487 17,451 45,792 41,616 
neollectible revenue. a 66 944 622 3,189 25 75 148 238) 23 60 28 185 
Net after taxes, &c_| 214,409 530,230 1,084,738 1,416,948 | 67,297 45,610 100,728 103.870) 82,652 61,384 194,523 180,124 
et after rents______ 183,419 493,474 1,008,156 1,288,651 63,565 23.771 "83,128 ~ 42,321 78,544" 57,068 183.011 166,528 
ver. miles of r'd oper. | 2,414 2,363 2,414 2,364 188 188 188 88h 133 133 133 3: 
| Oregon Washington RR & Navigation Virginian Wheeling & Lake Erie 
——Month of March—— —Jan. 1 to March 31—' ——aionin of March—— —Jan.1to Mone 131 —|| — Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1925. 1094. 1925. 1924. 1925 1924. 1925. 19 1026. 1924. 1925. 1934. 
™ 1) 
eight revenue______ 1,599,654 1,795,740 4,546,282 5,346,651, 1,233,243 1,408,701 4,216,274 4,353,165} 1,382,683 1,512,006 3,868,083 4,301,573 
assenger revenue...|__ 342,664 405,194 1.016.438 _1,173,976 63.436 73,780 191,260 212,104} _ 48.358 __59,196 __149.585 174,04 
Tet. incl. other rev.| 2,130,636 2,398,424 6,116,753 7,096,824, 1,433,570 1,593,336 4,756,048 4,857,020) 1,521,553 1,669,290 4,270,677 4,733,964 
Maint.way| 452.076 432,691 1,036,137 1,032,164|) '190'856 ‘173.256 (634,172 |402.022 162/989 '199'831 417.890 | 488,894 
aint. of equipm't.| 339.767 423.069 1,066,148 1,181,611), 350,003 406,661 1,035,953 1,121,871 379.964 454.701 1,175,802 1,256,951 
Traffic expenses__- | 5,101 60,011 184,006 182,843) 12,395 12,392 37,203 37,444) 31,242 24,670 88,780 848 
Transportation exp.|__ 841,793 __ 859,67) 2,538,377 _2,615,775|| 369,261 516,838 1,173,494 1,522,003)) 513,678 __588,558 1,504,243 _ 1,709,973 
Tot.exp.,incl.oth. | 1,841,879 1,924,650 5,250,647 5,453,523), 951,055 1,141,869 2,976,100 —3,147,554|| 1,132,222 "1,306,275 | 3,322,810 3,643,917 
et from railroad___. 288.757 473,774 866,126 1,643,301] 482,515 451,767 1,779,948 1.709.466 389,331 363,015 947,867 1,090, 
era ieee 169,983 171,011 509,943 513,022 114,300 143,713 355,600 436,453)! 122,181 113,747 335,593 338,081 
meollectibierevenue.| 262163 B16 Cr2,195)) 233 l 11.712 133|| 1,930 ...... 2,192 19 
Net after taxes, &c.| 118.512 302,600 355,867 _1,132,474)| 368,192 307,753 1,412,636 1,272,880|| 265,220 249,268 «610,082 __751,947 
et after rents______ | 39.363 "217,264 “139.559 ~ 906.461) 386.252 314,835 " 1,483,032 1,287,656|| 272,656 192.176 ~ 610,456 ~~ 623,668 
ver. miles of r'd oper. | 2,236 2,23 2,236 2,231) 545 544 545 544\ 511 51l 511 511 
i 
St Joseph & awe Island Wabash Wichita Falls & Northwestern 
—— Month of March—— —Jan. | to March 31— ——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1935. 1924. 1925. 1924. | =. 1924. 1925. 1924 
| . 
eight revenue______ 241,302 234.682 720,124 709,365 4,502,084 4,628,054 12,999,344 12,911,415), 
enger revenue... || 18.437 ond 585 _ 60,963 76,885 - 4 366, 796 __750,257 1,964,105 2,202,086)' 
Tot., incl. other rev. 275,726 aT 000 825,148 830,546, 5,596,112 5,735,547 16,129,067 16,214,067 
ae camer?) Set, Sates Lead Lagart| alban Seen STaeio dist New included 
aint. of equipm't. 51,6 50,187 2.6 59,149 978.390 3:122°710 2.927.458 i me) 
ffic expenses___ 2.708 2,854 8,415 8,761 145.876 130,396 — 427,870 3254554 ‘ ee o 
Frenspertation exp-|__ 105,110 115,256 __ 303,100 348,102 | 2,176,108 2,249,098 6,500,878 6,816,709" Missouri Kansas & Texas 
Tot.exp..incl.oth.| 218,163 228,553 605,727 652,681)! 4,322,978 4,380,224 12,630,173 12,855,761) 
et from railroad. ___ | 57,563 48,447 219,421 177,865'| 1,273,134 1,355,323 3,498,894 3,358,306) 
a 16.568 13,315 49,706 39,948 | (232.526 236,256 697,578  692,286)| 
ncollectible revenue. | wecces __wsecce ___sassce eoceee|i| 249 394 822 1,915! 
Net after taxes, &c_ | 40,995 35,132 169,715 137,917 | 1,040,329 1.118.673 2.800.494 2.654.105 
@ after rents______ 26,738 21.137 131,803 95,387 | 772,693 781,831 1,965,896 1,733,556, 
ver. miles of r'd oper. 258 258 258 258 2,524 2,486 2,524 2,486 
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All the figures 
sion at Washington. 
ments go beyond the requirements of t 


—notably the Pennsylvania Railroad 


he 


A few railroad companies also issue monthly 
Commission and give added items of information. 
issue consolidated statements, showing the results for the system as a whole, whereas the Com- 


COMPANY RETURNS 


in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
statements of their own, 


merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” 
returns, in whatever form issued, that may be put out by any steam railroad in the United States 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


[t should be distinctly understood that where the company 
end do not include any additional items, we do not undertake to repeat them here. 


Pennsylvania System 














——Month of March-— —Jan. 1 to ee te - — Month of March—— —Jan. 1 to March 31— 
os os if _ 1925 1924. 1925 1924. 

Revenues— Average miles of roz ar: 9,525 9,499 9,526 9,500 
EL rere 37,989,418 40,920,141 111442.274 114483.919| ~ Operating Bas rend operates. ... oo a 
Passenger - --.--.---.....------ 13,325,295 13,787,163 40,433,121 41,324,007 | Preight revenue__.........---.-- 10,481,237 12,049,910 30,696,427 34,971,745 
Dctreptussacian esa -~-<-- - 1,028,191 1,019,591 2,944,614 2,914 «) Passenger revenue > 274.673 2,609,850 6,672,422 7,436,084 
SS - 1,534,443 1,332,578 4,909,774 3,590,716) Mail revenue._................. "276 280 370.502 1.104.414 1,108,104 

- ° - ‘ - - ‘ ‘ « , Pew oaeeeoceeeoeoeseeee orm. ‘ We . ’ ‘ 
All other transportation ___.___- 1,140,531 1,186,715 4,283,679 4,154,994) Express revenue 280.376 310,897 767.402 821,889 
Incidental _ - 1.398.228 1.494.530 4,493,736 4,607.435) 4 imma ee 2A4 RI == Gs =4 626 64.95 
- - DIS hea DF 13) 4 wé All other transportation- —-_-__-_- $64,515 375.934 1,054,626 1,064,954 
Joint facility —Credit epanue 51,660 90,551 190,484 171.653 | Ineidental RIA 234 720 258.584 711,14: 933,105 
Joint facility—Debit_ Pee 25,440 32 204 87.213 REA ere rte ee ee = = <a Spe wt ae 
-Q 75 = O17 Ty Railway operating revenues____ 14,012,401 15,975,677 41,006,434 46,335,881 

Railway operating 1 revenues 16,442,326 59,758 » 166610,469 170,05785% Operating Expenses— 

Expenses— ‘. P : _ 2 Maintenance of way & structures_. 1,938,214 2,000,009 4,976,146 5,224,093 
Maintenance of way and structures 7,072,018 5,518,005 21,054,059 16,157,252) \taintenance of equipment 2.933.733 3,274,694 8,872,742 9,366,420 
Maintenance of equipment. ----- 15,107,736 15,159,382 44,989,154 43,225,682 | peo peie ; : r - "990 R77 ‘999 702 019 57 RR‘ 

1uly lraffic 399 877 19.793 919,571 83,114 
a glia a 677 S62 668,719 2,022 518 (2,013 246 | Transportation. ~ { 198 329 4 899 599 13.728 .423 15,205,092 
Transportation . 292 5 39 OSS 24 60 > 567 67.631 | oD (2,208 569 Miscellaneous operations. 80.73] 280 067 831.207 840,951 
Miscellaneous operations 725,074 783,196 2,440,785 2,411,056) General 589.758 596.383 1.720.355 1 1.180 
General . ' ] 629 773 1.518 470 1 831 213 1.583.698 Transportation for invest Cr 1769 4.337 10.406 18.459 
Transp'n for investment—Credit 15.202 13,765: 50.069 10,24 Railw 10.568.926 11.346.208 31,038,038 33,242,391 
ailway « ‘rating expenses 65,926 | 5 2 3 3 4 53 2494 08 
Railway operating expenses 47,737,249 48,236,506 141818855 140559249 es : 4 : 
Net rev. from railway operation 8,705,077 11,522,449 24,791,614 29,498,608) Net rev. from railway operations 3,443,475 4.629.469 9,968,396 13,093,490 
y of 3 I p 4 > 
Railway tax accurals : 2,460,481 2,211,896 5,921,497 5,323,818) Railway tax accruals e 1.222.490 1,235,805 3,702,304 3,704,943 
Uncolléctible railway revenues 16,568 17.756 62,292 47.540) Uncollectible railway revenues -- 545 1,790 1 963 2,244 
> 99 4” 2 2 7 ) XI c 

Railway operating income. . 6,225,228 9.292.797 18.807.825 24,.137.250 tail way ope rating ,r income a, 220) ] le | 91 514 6 4.12 ; ) oar oe 
Equipment rente—Debit balance 1'062.595 1.882.586 3.638159 4.930,134| Bauipment rents, net. --- --- 127,825 180 ois 44 1 + Or ose 
Joint facility rents—Debhit balance 117.905 7.730 113.235 12°3°654 Joint facility rents, net........--- HS 85S 63,650 204 720 214, 5 

Net railway operating income 5,047,730 7,372,481 15,056,431 19,083,463 N@t..-.-. ~~ -- 2,023,459 3,147,308 5,842,215 8,704,486 

Oper. ratio revenues over exp. Dis ard io 71 re 4] 
I l 
Southern Pacific > The Atchison Topeka & Santa Fe Railway System 
—-Month of March—— —Jan. 1 to March 31- ——Month of March—— —Jan. 1 to March 31— 
925 192 1925 1924. 1925 1924. 1925 1924. 
Average miles of road operated - - 12,490 12,388 12,490 12,388 $ $ $ 

Revenues— pm Rates --,| Railway operating revenues. ..---.17.771,445 17,260,257 53,563,781 51,941, 
Preight .- -- -- -- 16 708,920 16 112 156 46 11) Od 46,852 9) Kailway operating expenses. -.... 14.256.373 14,060,102 39,883,605 41,236,365 
Passenger 4,613,385 5,106,430 13,275,041 14,890.07 A wit. = ur? ae - - 779 
Mail 274 OD 146.038 1.035.228 1.069.166) Net from railway_-- “ o.oo] » OF 2 ? 2) 15% Lo 680 176 3.520. HL 
Express 500,180 6.902 1,379,576 1,640,502 Railway , ix accruals - 1.193.605 1 106,280 nee ae of pg Ue Oa8 
All other transportation TOL.O24 yO KT 1 S82. 577 1 600.050 Jther debits or credit eS Dr250 $11 Cr55.974 Proel Oo r127 
Incidental ___- 545.558 $55,206 1,543,516 1,658,599 Net railway operating income 2.071.154 2,149,848 9,002,161 312, 18 
Joint facility ~Oredtt oer 24,167 16,459 63 SH2 15.179) Average miles operated_.-- 11.944 11,758 11.942 11 +e 
Joint facility—Debit 5,403 5,122 24.466 1.524 : yee : , 

Railway operating revenues. - 23,433,644 25,605,184 65,260,886 716,72 Missouri-Kansas-1T exas Lines 

Exrpenses— —Month of March—— -Jan. 1 to March 3\1— 
Maintenance of way & structures 3,704,822 4,917,912 10 fi 11,564,841 1925 1924 192 1924. 
Maintenance of equipment. 4,444,052 4,532,159 12,7 174 13,564,.494| Miles operated (average 3,185 3,202 3,158 3,202 
Traffic. 133.743 160.156 0.5% 1.441.630 $ $ S = 
Transportation 8 605.9298 8.610 3 0.08 ,055.020| Operating revenue 1.587.220 4,119,660 13,908,618 12,575,663 
Miscellaneous 14 B78 46 1.009.355 1.028.318!| Operating expenses 3.100.109 2.974.659 9.551.318 9,163,452 
General 840.218 891.455 2 bon) 119 157.073| Rent from railway..............-. 1,48/.111 1.145,001 4,357,300 412,211 
Transporta’ n for investment 174.91 8 S10 OF 274.088 | Available for interest s 1,044,509 SHO G20 43 153 2 rb oe 

Railway operating expanses. {8.198.429 18.689.600 52.735.122 54,.827.372 Interest charges, incl. adjust. bds 595 047 633.905 1. R 248 1.9 12.055 

Income— fo Ea 148,461 226.819 1,251,205 594,547 
Net rev. from railway operations 5.235.214 4,915,584 12,531,7¢ 12,890,351 _ ~ 
Rallway tax accruals _.. 1,636,268 1.562.063 4.980.781 4,628,618 The Kanzas City Southern 
Uncollectible railway revenues 6,258 17.419 17,60 2.121 Including Texa ark sna & Fort Smith 
pumas rents (net) - 262,355 367,220 6 ey 919,147 -Month of March—— —Jan. 1 to March 31— 
Joint facility rent (net ~ 8 723 3,089 G02 SOK 1925. 1924 1925 _ 1924. ‘ 

Net operating Income “< 3,359,055 971.972 6.890.841 7,365,271|2TOSS revenue gh daa mtr te itt ntiaih 1,762,240 1,751,899 4.956.786 5,218,596 

- Iperating expenses seo ated a Be onan 1.273.18 3.480.452 4.699.749 

oFor purpose of comparison the income for January 1924 has been restated te : oa s =e =9 =f 994 

include the income of the El Paso & Southwestern System Net revenues. -...-.---------- 4 4,908 178.726 1.476.333 1,518,847 
: ge a ae ee 109,813 108.895 $29,530 326,049 
: ° U ncollectible railway revenue. -_--.- 314 118 194 1,010 
St Louis-San Francisco ‘ ~ - a . =g> 
(Including Subsidiary Lines Operating tRCOGdsse.. .ccccesncnced 164.350 369,702 1,146,605 1,191,787 
— ae — - a _lto as Ay - New York Ontario & Western 

: 925 12 925 924. —— Month of March- Jon 1 to March 31— 

Average Mileace operated _.____. », 399 »,244 4,399 5,244 1925- . 1¥24 1925 1924. 
x $ > Operating revenues 758,992 437.799 581.738 ? 743.398 
Freight POVGMNUG. .occcccecs --- 5,614,960 5,048,449 16,556,772 14,773,2 Operating ex SO seh iia abana etapa 791 54 R41.792 2 AD2 34 2 601 190 
Passenger revenue. --_--_-- 1,266,092 1,489,229 4,065,387 4,602,676 | Net revenue from railway operation , 3] o6 006 99 O05 142 208 
Miscellaneous rev enues --- 495 13:30) 492 HOS 1.441 dy 1.478.745 Railway Fea 16.000 tS O00 138.000 144.000 

Total operating revenues -. - 7.376.585 7,030,367 22,065,706 20,854,654 Uneollectible railway revenues. - -- 105 82 _ 217 265 
Seeenanee we © structures 1 + - oe : rs ‘ + 12> © 2OS 95-5 Total railway operating income_. 78.637 7.924 9 2 057 

aintenance of equipment 1,462,588 1,492.18 1,212,466 4,142 ’ Equip. & joint facility rents (net) -- 57 336 25,937 104,813 74.709 
Transportation expenses__-_-_-.- 2.641.618 2,531,489 430,269 7.715 - ; ——— —— ; ——— 
Miscellaneous expenses _ (36,592 303.737 1.007.648 RON 1] eke a income.....----.- 4 4 21.980 10,084 66,766 

ro. he , } S346 Is .400 RE 4 57 

Total operating expenses. _-_ 5.289.135 5.151.717 15.563.538 15.145.165 —e - "CO gia aetna = = > : > = 

Net operating income___________- 1.677.775 1.490.671 137.241 4.581.773 D Laer income-.-...----------- 54.026 J eS 29.5 15 + 
Belance for intereet..._._______. 1.660.871 1.466.246 5.124.966 4.504.574 eaductions ...-.-...--------<--<-- Lig .4e% ! de Ti) Bak al, 44 S15 
Surplus after all charges_-____-- 101,083 237,272 1.343.465 Si2.347| Netincome----..------------- 475 69,534 175,70 340,001 
: New York New nia & Hartford Railroad Co. 
_St Louis Southwestern — Month of March—— —Jan. 1 to March 3i— 
(Including St Louis Southwestern of Texas 1925. 1924. 1925. 1924 
—-Month of March—-— —Jan. 1 to March 31— | Mileage ‘ scenes 1,957 2,000 1,957 2,000 
1924. 1925 1924. $ $ s 
ED MINI ci: tian teddies 1.777 1.757 KPecdt:. b.. oS 10,569,799 10,955,468 30.516.991 30,666,742 
$s Total expenses bmeudoat souawee 7.944.718 8,282,884 23,.143.743 24,142,124 
Railway operating revenues. - ----- 2 ATL, 963 6,581,260 6,550,320 Net from railroad. eT ee ee 2.625.081 2.672.584 7,373,248 6,524,618 
Railway operating expenses -- - -- -- 1.755.119 5,191,898 5.083.715 Net after taxes..............-- 2'295.106 2.256.861 6.206.489 5.276.207 
Net rev. from railway operation _ 416.844 1.389.361 1.466.605) Net after rents.................. 1.792.566 1,903,145 4,816,769 4,239,953 
Railway tax accruals and uncol- Non-operating income.........-.- 586,631 2.039.737 insdi 
lectible railway revenues_------ a8 388 264.264 281 874) Total met InCOM6......<ccccccc<- 2.378.898 6.856 506 a 
ted ns —_-- - Mra c 71¢ £ 
Railway operating income... -- 318,455 1,125, 097 1,185,030 | Fixed charges. --..---.---------- 1.924.719 5.754.139 ee 
Other railway operating income... -_ 347 756 75. OP. On) BONGO. accccccancccacansaces 454,179 1,102,367 " b 
Total railway operatingincome.. 365,014 353.212 1 500 236 1,284,934 : : : 
Deductions from ry. oper. income - - 66,991 67.792 202.246 207 469 Canadian National Raitwaye J 
edie ques income... 298.022 285.420 997,990 1.077.465 i925" 7s [924. a 1925 a “a. 4 
Nen-operating income.........-- 32,731 29,472 111,497 107,219) $ $ ag y 
Gross income_--_-.-.-.- eeeccencee 300,104 fe ee MR OY a ee 18 233.944 20,669,619 51,436,454 56.782,.628 
Deductions from gross ineome...-. 230.495 231,973 696.265 684,205| Operating expenses_............- 16,598,221 18,376,553 48,916,204 54,227,186 
Net income. ..... Gim’awtene Tene 82,918 413,222 COE Ey, shenegnenan eccee 1,635,723 2,293,066 2.520.250 2.555.442 








In such cases the reade 
the detailed statements on preceding pages, which include every steam road that is obliged to make month 
i 9 pages, y q 


Union Pacific 





and sometime 
Besides this, a number of companies 


shall furnish an absolutely complete record of all monthly 
Accordingly, 


statements are identical with those rendered to the 


mu 
ly return 


st look for the figures among 





({Vot. 120. 


ss these company state- 






























































































we bring together 


Commerce Commission, 


3 to the Commission 


May, 1925.] 














Wisconsin Central Railway Co. 


Freight revenues 
Passenger revenues 
All other revenues 


Total expenses 
Net railway revenue 


Taxes and uncollectible revenues -- 9 
Net revenue after taxes, &c_... Cr215, 


Hire of equipment—Dr 
Rental of terminals— 


Minneapolis St Paul & Sault Ste. Marie Ry Co. 


Freight revenues 
Passenger revenues 
All other revenues 


penses 
Transportation expenses 
General expenses 


Net railway revenue 
Taxes and uncollectible revenues _-_ 
Net revenue after taxes, &c 
Hire of equipment—Oredit 

Renta! of terminals—Debit 





or rer 


— Month of March—— —Jan.1to March 31—| 
1925. 1924. 1925. 9 





RAILWAY EARNINGS 





Fonda Johnstown & Gloversville 
—waee of —— —Jan. 1 to March _ 
19 192 925. 192 


‘ $ g 3 , oO teen Income— 
4 7 -| Freight revenue 

Fg ee 265,279 1, 338, 825 3,627,160 3,655,745 Passenger revenue—steam divisio: 
Passenger rev.—electric division _ 
All other rev. from transportation _ 
Rev. from other railway operations 
Total operating revenues 
ailway oper. exp. (not incl. taxes) 
Net rev. from railway operations 
3406 | Railway tax accruals 
Railway operating income 
807 .636| Miscel. oper. income (or loss) 
Total operating income 
546,045 Non-operating income 


=<] 
wo 























Dr152,808 | Deduct—Rents for leased roads 
Other rents accrued—debits-_ __ 
Interest on funded debt 
Interest on unfunded debt 
Amort. of disc. on funded debt-_ 
Misc. income charges 
Total deductions from gross inc- - 


eee ee ee ee ee 


Canadian Pacific 
—— Month of March—— —Jan. 1 to March 31— 
1 4. 1925. 1924. 


3 $ 
12,931,546 14,812,927 ¢ 
10,814,334 12,302,128 ¢ 


2,117,212 2,510,798 


Gross earnings 
Working expenses 


Bellefonte Central 


neecenennonene 188,544 229,362 588,470 687.540) 
ebipielpegdespes:: 104,569 1 130; 058 289,398 __ 333,679) 
hod sampeiie “T.558,394 1.688.245 4,505,029 4,676,965 
iadaisonnmnn 186,626 198,622 519,489 534,471) 
3.845 282,880 803,747 788,436) p 
0,027 28,593 84,187 82. 906 | 
703,941 775,959 2,087,720 2,290,106 
6.081 _—-58,943 164,851 173 
“T.250.532 1,344,998 3.659.996 3.869.328) 
7.861 343,247 845.032 
2,247 89,023 270,155 mu 591! 
Cr215.614 Cr254,223 Cr574,.877 
eentenennip Nts Dr64.660 Dr78,705 Dr210,842 Disa: 725] 
Lanessune Dr50.193  Dr51.993 Dr152.009 ] 2 
ORSAY Cr100.760 Cri23.524 Cr212.026 Cr240.511) 
FERALAS Dr23.756 _Dr20.909 _Dr67,012__Dr63,038 
TORE Dr160,593 Dr133,.468 ae 422 ¥Dr392,448 | 
Reka amanmumad Cond $3,588 30,852 322,408 wo, 214, 975 | 
ne 
~~ of March—— —Jan.1 to March 7 
925. 1924. 1925. 19 
3 $ . 
98 1,401,077 4,490,819 3,887,735 
951 299,344 871,210 961,862 
7 391 175,331 479,247 507,062) 
EE re 1,956,140 1,875,753 5,841,277 5,356,660) 
Landiincnaaiasiote 268.906 298,308 788,566 886.079 | 
21: 1,320,269 1,254,270) 
i a, 113,098 99,097 | 
inaesdenaiiens 796,244 816.774 2.456.186 2.492.466 
- 87 195,985 203,034) 





4 

8 —_ ———_— 

4 4,874,106 4,934,948) 
1 


92 366 3 

63.771 198: 2 7 

49,851 149,61 446,915 441.401 

13,919 Cr47,008 Cr520,254 Drl19,689 

24,164 Cr57,558 Cr21,822 Crl197,706 

10,376 Drl0,958 Dr33,190 Dr29,557) 
“Cr227.707 ~—Cr93,608 Cr508.885 Crl48.459) 

19,833 Dr11,946 Cr40,698 Cr30,174 

14,847 Dr416,231 Dr1208, 261 Dr1195 »,172 

77 306 334,569 658,677 1,016,538) 


L £2 Se 


Western Maryland Rellwey Co. 


Mar. 1925. Mar 1924 


acpddadvesebdbesdéeeesdseceessineens $1 625,210 si. 752,110 


Total expenses 
Net from rafiroad 
Net after taxes 
Other ineome 


Net oe rents, incinding ether |lpcome 


a a ee ee 1,186,423 ,288 ,982 | 
in ea eee ee 438,786 "463,128 

Se Te rr 373,786 373,128 

ssuseeuus o 7.307 13,644 

Leenececdoneee 310,872 382,039 

ar eae ee ee ee 252.955 259,193 
97 916 122 845 





— Month of March—— —Jan.1 to March 31— 
. 924. 1925. 1924. 


967,170 ij Metit 


Georgia & Florida Railway 
—a of ——— —Jan. nb March 21 


e: 


Railway operating revenues 
Railway operating expenses 
Net revenue from railway o 
Miscellaneous debits or ee 
Oar hire—hire of equip., balance_-. 
Income or deficit before taxes. --- 


Inceme or deficit: before 


Income or deficit after oper. exp., 
taxes, car hire & receiver's int 











